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The Improvement of Credit Department Methods in 
Member and Reserve Banks 


*By Wo. McC. Martin, Chairman of the Board of Federal Reserve 
Bank of St. Louis. 


Financial history can be divided into three eras—the era of 
barter, the era of money, and the era of credit. We are at present 
in the era of credit, and at a time when the financial statement of 
the borrower is an absolute necessity. When we look at it now, it 
seems strange that twenty-six years ago there was no such thing 
in existence in this country as an organized credit department in a 
bank. For many years previous to this, business houses, doing 
business on credit, had organized credit departments and were 
making a more or less successful effort in getting statements from 
customers, yet though banks were lending large sums of money, and 
in some cases were getting what purported to be statements of the 
borrowers, they had no credit departments, to which these state- 
ments were sent, analyzed, and what we may call “standardized” 
for comparison from year to year. 

I have been unable to find a record of any bank that had a 
credit department prior to the year 1890. About this time, some 
of the large banks in the East, doubtless made uneasy by the ex- 
pansion of credit that preceded the panic of 1893, were led to 
establish credit departments for their protection. It is probably 
safe to say that the banks, which had taken this precaution, were 
in better condition to stand the stress when it came than those 
which had not so acted. Perhaps it was the panic of 1893 that 
caused the awakening. Anyhow, from that time on, the develop- 
ment of organized credit departments in banks in large centers was 
comparatively rapid. They realized that the old way of coming 
to a general conclusion as to the status of a borrower, based on 
more or less haphazard statements and investigations, confirmed 
by the general knowledge of the discount committee and board of 
directors, was dangerous. They saw that definite, tangible informa- 
tion. was necessary, and realized that it was well ‘worth while to 
have men whose business it was to get this information and keep 
it up to date. The larger banks have realized the situation for a 
number of years, but the smaller or country banks, have not yet 
come to a complete realization of the necessity of credit records. 


*Presented to Conference of Banking and Currency Committee of 
the National Association of Credit Men, January 20, 1916. 
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Prior to the opening of the Federal Reserve Banks on Novem- 
ber 16, 1914, I had talked to many country banks throughout the 
United States and while as a rule they would agree that credit 
records were a good thing, they seldom seemed to think it was 
worth while making any effort to establish them in their banks. 
Of course, every bank that ever made a loan had something in the 
nature of a credit department, but, in the majority of cases, it was 
a nook in the cashier’s brain, and it is self-evident that such a de- 
partment was sure at times to have information much too general. 

When the Federal Reserve Board issued the regulation, warn- 
ing all members of the Federal Reserve System that, in time. it 
would desire statements from the makers of all notes offéred for 
rediscount, a great step was made toward having all member banks, 
at least, establish credit departments. This first circular was issued 
by the board on November Io, 1914. In its Circular No. 3, Regula- 
tion B, Series of 1915, issued January 25th, which superseded this 
circular, the following is contained: 


“It is recommended that every member bank maintain 
a file which shall contain original signed statements of the 
financial condition of borrowers, or true copies thereof, 
certified by a member bank or by a notary public designating 
where the original statement is on file. Statements should 
contain all the information essential to a clear and correct 
knowledge of the borrower’s credit and of his method of 
borrowing.” 


In an appendix to this circular is given the information that is 
desired in credit files of member banks, as follows: 


“The credit files of member banks, referred to in the 
above regulation, should include information concerning 
the following matters: 


(a) The nature of the business or occupation of the 
borrower ; 


(b) if an individual, information as to his indebtedness 
and his financial responsibility ; 


(c) If a firm or corporation, a balance sheet showing 
quick assets, slow assets, permanent or fixed assets, current 
liabilities and accounts, short-term loans, long-term loans, 
capital and surplus; 


(d) All contingent liabilities, such as indorsements, 
guaranties, etc. ; 


(e) Particulars respecting any mortgage debt and 
whether there is any lien on current assets ; 


(£) Such other information as may be necessary to de- 
termine whether the borrower is entitled to credit in the 
form of a short-term loan.” 


This, at least, set up a standard, showing the character of thie 
information that it was thought wise should be carried on the 
credit records of all banks. 

The first thing the Federal Reserve Banks had to do, when 
they were established, was to open up credit departments, since 
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it was self-evident that they should not accept rediscounts without 
having credit information, at least concerning their member banks. 
Every Federal Reserve Bank found that it had two classes of member 
banks to deal with—first, the banks in the large cities, all of which 
had some kind of credit departments, and some of which had highly 
developed credit departments; and second, the country banks, the 
majority of which were operating under the old system of having 
the entire credit department in the cashier’s brain. The problem 
before the Federal Reserve Banks then, was: first, to establish their 
own credit departments, knowing that the larger banks could furnish 
credit information; and, second, to educate the country banks to 
realize the necessity of and help them inaugurate the plan of keep- 
ing credit records. It seems strange that the requirement of a 
statement from customers should have been considered by many 
of them as a hardship and caused the cry to go up that there was 
too much “red-tape” in the system. However, it has not been so 
long ago that even a borrower in a large city could be found, who, 
when asked for a statement, would draw himself up and act as if 
insulted, and this is still the attitude of those in small,centers, who 
have not been helped to a realization of the need of a statement by 
their local banks. I might state here that, while the regulations of 
the Federal Reserve Board, under certain conditions, waived state- 
ments at the inauguration of the system, the Federal Reserve Bank 
of St. Louis felt that it could not do a higher service to the com- 
munity than that of requiring statements to accompany all notes 
offered to it for rediscount. It felt that the sooner this was the 
custom in its district, the easier it would be for the banks and the 
better for the district. The consequence is that we have never 
accepted a note for rediscount that was not accompanied by a state- 
ment in regard to the maker or of the party, such as an endorser, 
upon whose credit the local bank granted the loan. We have tried 
to have a signed statement of the maker of the note, but where 
this was impossible, upon the theory that the local bank did not 
grant a loan without knowing something about the borrower, where 
necessary, have accepted a statement made by the bank on behalf 
of the borrower, giving approximately what he owned and what 
he owed. It is extremely gratifying to report that, with many 
banks, the trouble they anticipated in getting statements from 
farmers and other borrowers was never realized. In fact, where 
the bank has asked for such statements tactfully, as a rule, they 
have succeeded in getting them. It is also interesting to find out 
from experience that the statement has frequently been of even 
more benefit to the maker of the statement than to the bank that 
required it. If there were time, interesting experiences could be 
told in regard to this. 
Reduced to their simplest terms, the problems have been: 


First. To get the large city banks, which already maintained 
credit departments, to require their customers, who in the main 
have very large businesses, to give more satisfactory statements. 
I think it is fair to say that, in the last year, many commercial houses 
have been taught to make better and more nearly uniform state- 
ments of condition than heretofore they have thought necessary. 
There is a decided tendency toward requiring an.audited statement 
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from commercial houses, and these interests, themselves, are be- 
ginning to see the wisdom of it. 


Second. It has been necessary to convince the country banks 
that general statements of condition of customers are dangerous, 
that from their smaller local business interests a signed statement 
from the books is necessary, and that it is as necessary for the 
farmer to give a statement as for any other business man in the 
community to do so. 


Finally, the Federal Reserve Banks have had to establish credit 
departments of the very highest efficiency possible. 


There are certain essentials which it is necessary to know 
before a conclusion can be reached as to the credit standing of 
anyone. They are as follows: 


First. It is necessary to know the man, his moral respon- 
sibility, and his business methods. 


Second. The business, its character and relation to the com- 
munity, whether the capital is sufficient under the circumstances; 
what proportion is fixed and what proportion circulating or liquid. 
Does it keep its liabilities well within its assets? 


Third. Will the man, firm or corporation, plus that particular 
business, result in profits and the payment of obligations? It is 
the duty of any credit department to find out these things, not any 
one of them, but all of them. Its duty is to gather the data, analyze 
and systematize it, so that conclusions can be promptly reached. 


In order to get these essentials of credit information, banks 
must get certain data, and I believe that all the information neces- 
sary can be gathered from the following sources: 

First. The record of past experiences with the borrower, 
whether interest was paid promptly and principal met at maturity, 
the extensions asked for, etc. ; 


Second. The average monthly balances of the depositor who is 
a borrower ; 

i Third. The statement of condition furnished by the borrower, 
and ; 

Fourth. The replies to inquiries made through correspondence 
in regard to the borrower and his business; the result of personal 
investigation among the trade; clippings from newspaper, and 
agency reports. 

Sources one and two, above mentioned, are within the bank, 
and a good way to keep a record of the loans and average monthly 
balances is by cards. The third source, is a statement of condition 
of the borrower, and the fourth source, is work of the credit de- 
partment, itself, acting as an investigator. This data should be 
systematized and kept up to date, so that whenever a loan is pre- 
sented, the second time, it takes but an instant’s reference to the 
records for the bank to come to a conclusion as to whether it is a 
good loan or not. 

Statements of condition that come to a bank are made by the 
business men of the community, and when I say business men, I 
mean to include farmers. For some reason, the latter have too 
long been considered in a class by themselves, when, in reality, the 
operation of a farm, to make a living, is as much of a business as 
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the manufacturing of steel. These statements should not be so 
long as to be burdensome to. the one making them-out or to the 
one who has to analyze them, but it is necessary that they be thorough 
and give the essential information. They should also be as nearly 
uniform as is practicable. A great step towards uniformity of 
statements was made by the establishment of the Federal Reserve 
Banks. For instance, the Federal Reserve Bank of St. Louis, in 
order to have uniform statements used throughout its district, has 
with great care prepared three forms of statements, which are be- 
lieved to be applicable to all characters of business arising in this 
district. Since in agricultural communities particularly, the getting 
of statements was in the nature of pioneer work, our farmer’s 
statement is in as simple a form, and still thorough, as we 
know how to devise. It contains no such words as “credit” and 
“debit” or “quick assets” and “current liabilities,” but simply asks 
that the farmer put down what he owns and what he owes. Our 
second form of statement is for use by merchants, whether in- 
dividuals, corporations, or partnerships. Our other form of state- 
ment is for use by manufacturers, miners, quarriers and other 
producers. These last two statements are very nearly the same 
in wording, but the latter statement asks for a little more informa- 
tion than the former, such as raw material, machinery and fixtures 
used in the business, and one or two other items. These statements 
also include the profit and loss account, not in the usual form, but 
asking for the debits and credits in this account, so that the way the 
profit and loss is arrived at is shown by the figures. In the mer- 
chant’s statement, we also ask for merchandise purchased since last 
statement and merchandise sold. This gives us the “turn-over” 
and also serves as a check on the profit and loss statement. 

{ do not mean to say that our statements are the best that can 
be devised, but, as they are furnished free to all member banks of 
the St. Louis district, which in turn distribute them to their cus- 
tomers, we are getting established uniform statements in this district. 
As the system develops, it would seem that it might be advisable for 
the twelve Federal Reserve Banks to come together and agree on 
uniform statements to be used for the different characters of busi- 
ness. This is a practicable way by which uniform statements can 
be introduced throughout the United States; for non-member banks 
that wish to keep themselves in safe condition will see the wisdom 
of also requiring statements from customers, and I believe will 
follow the standards suggested by the Federal Reserve Banks. 

As I have intimated, in my judgment, it is necessary that the 
Federal Reserve Banks have established what may be called model 
credit departments. They should be as nearly perfect as possible 
in every detail. These departments have to analyze two types of 
statements—first, the statements of the makers of the notes, which 
come through the local bank to the Federal Reserve Bank; and 
second, the statements of the member banks, which endorse the 
paper offered for rediscount. 

These credit departments have to know two things about the 
offerings—first, is the paper eligible commercial paper under the 
Federal Reserve Act; and second, is it safe? Before the paper 
can be accepted for rediscount by a Federal Reserve Bank, it must 
be both eligible and safe. Two factors are looked for in all state- 
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ments—current liabilities and quick assets, and any statement of 
condition to be in satisfactory form, must give sufficient information 
to allow the credit department to arrive at these two items with 
accuracy. Those who are familiar with credits, know the contro- 
versies that arise in such business as the lumber business, the min- 
ing business, etc., as to what constitute quick assets. If you do 
not wish to have the miner count coal in the ground as a quick asset, 
you must have a line in your statement so worded that he will not 
include this, or, if he does include it, the statement must be clear to 
that effect. 

The statements of customers, which come into a bank, should, 
of course, be standardized on forms which the bank uses, so that a 
statement of one year can be compared with the statements of other 
years. This standardization will be much easier when the state- 
ments of customers become more uniform. 

The Federal Reserve Bank, also, has to analyze and stand- 
ardize, for comparison, the reports of condition that come in from 
member banks. Federal Reserve Banks receive copies of reports 
of condition as called for by the comptroller of the currency. Since 
the method in use by the Federal Reserve Bank of St. Louis, for 
analyzing and standardizing the statements of member banks 
through one operation, is, as I believe, absolutely new and not in 
use in any other place in this country, I am going to describe it 
somewhat in detail. This method I think I can say was invented 
by T. C. Tupper, vice-chairman and deputy federal reserve agent of 
the Federal Reserve Bank of St. Louis, who is in charge of our 
credits. In order to put it into effect, he uses a Burroughs standard 
statement machine. The blanks are printed in size 1314 inches long 
and 10% inches wide. They contain four columns, so that informa- 
tion gathered from. four separate reports of condition can be in- 
serted. These blanks contain thirty-one items, set out under each 
other as follows: 


QUICK ASSETS: LIABILITIES : 
1. Cash and Exchange 7. Circulation 
2. Loans and Discounts 8. Due to Banks 
3. Overdrafts 9. Individual Deposits, Demand 
4. United States Bonds 10. Individual Deposits, Time 
5. Bonds and Securities 11. Rediscounts 
6. Total Quick s 12. Bills Payable 


13. Bonds Borrowed 
. Margin in Quick 


FIXED ASSETS: INVESTED : 

15. Banking House 23. In Banking House 

16. Furniture and Fixtures 24. In Furniture and Fixtures 
17. Other Real Estate 25. In Other Real Estate 

18. Other Assets 26. In Bonds and Securities 
19. T 27. In Loans and Disc. T 
20. Capital DIRECTORS’ LIABILITY : 

21. Surplus and Profits 28. Direct 


22. Total Capital and Surplus S 29. Indirect 


30. Statutory Bad Debts 
. Other overdue Paper 
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The first five items under quick assets are listed on the ma- 
chine and the sub-total key pushed down, which prints the total 
quick assets on the sheet. Then the subtracting key is set and items 
7 to 13, inclusive, are printed. This makes the machine deduct the 
liabilities from quick assets. Then the sub-total key is pushed 
again, and this gives item 14, “Margin in Quick.” Then, under 
fixed assets, items 15 to 18, inclusive, are printed and the key for 
totals pushed and the amount printed, thus clearing the machine. 
This gives the margin in quick plus fixed assets. Then items 20 and 
21 are printed, giving item 22, “Total Capital and Surplus,” which _ 
should be the same as the sum of the margin in quick plus fixed 
assets as given above. This affords a machine proof of the analysis. 
When item 22, “Total Capital and Surplus,” is printed, the sub- 
total key is pushed down, the substracting key is set, and then 
items 23 to 26, inclusive, are printed. Then the total key is pushed 
down, and the result gives that proportion of the capital which is 
invested in loans and discounts. This last figure is the amount of 
paper that the bank has, which even if bad, leaves the bank solvent 
for its debts. This operation also clears the machine. Then items 
28 to 31 are printed on the machine, no total being taken. 

On the back of these statement blanks are lines on which to 
insert the names of the officers and directors of the bank, also 
columns to show for four years the comparison of the following 
items: 


Earnings, after deducting losses and expenses; 


Dividends paid during year; 
Net earnings, or surplus after payment dividends. 


This gives an accurate analysis of the bank’s condition so stand- 
ardized that it is easy to compare the figures from year to year. 
The method also saves a great deal of time, since, as the statements 
come in, the head of the credit department can mark them, for in- 
stance, item 1 on the form above mentioned includes Io to 20 on the 
report of condition made out in the comptroller’s form. This 
insures that the report to the comptroller is carefully gone over by 
someone who thoroughly understands credits, and after these re- 
ports are so gone over and marked, they can be turned over to any 
clerk who can run an adding machine, and the form that we have 
adopted be filled out. These, what we may call standardized forms, 
are kept in a looseleaf binder and from them, at a glance, the con- 
dition of any member bank can be obtained any instant. 

I have mentioned this method in detail, because we have used 
it for quite a little time now and have found it thoroughly effective 
and a great saver of time. We believe that by applying the same 
principles, a similar machine analysis and standardization can be 
made of statements of condition of all borrowers of money. As 
yet, however, we have not found that statements of the same bor- 
rowers are coming before us with sufficient regularity to make it 
advisable to use this method on them. ; 

The National Association of Credit Men has done most ex- 
cellent work in the way of getting credit information. Several years 
ago it issued an argument for the requirement of statements of 
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condition from all those who do business on credit and the influence 
of the association has had great effect in developing proper credit 
standards. 

The Federal Reserve System has already demonstrated that it 
is effective, and I believe that one of the greatest results of its 
establishment, though perhaps an indirect one, will be seen in the 
improvement in business methods of business concerns, manu- 
facturers, farmers, etc., in the community. Its leadership in ask- 
ing for statements of condition will help all those, who extend 
credit, to require such statements, and the farmer, firm or corpora- 
tion, that gets in the habit of at least once a year expressing an 
actual financial condition in cold figures, will immediately improve 
business methods. An accurate statement may bring about a change 
of policy, which will turn the business from a losing business to a 
successful one. If the individual business man or farmer sees in 
black and white his condition and does not continue guessing at 
it, as is too often done now, he will commence to stop the small 
leaks and will make money by saving it. In fact, proper credit 
departments in member banks and Federal Reserve Banks mean 
the proper keeping of accurate records by business interests in 
general, and this, in turn, means safe business and profitable busi- 
ness, and a great gain for the whole community. 


Standards 


The fact that they are honored more in the breach than in the 
observance does not diminish the value of standards,—they are 


there just the same, and men gradually learn to recognize them. 
Take the standards of credit practices. Many may smile at the 
statement of standards set out as expressing the requirements of 
good order in business and credits, yet it is necessary to have these 
standards to guide when the break comes, and violations, conscious 
or unconscious, of the laws of business and credits, have brought 
in full force their demoralizing effects. 

This is why the Association undertook to frame canons of 
commercial ethics; not with the expectation that they are going to 
be conformed with, or their value and necessity fully recognized, 
but because a clear statement of standards is good to have. Year 
in and year out the successful credit grantor can measure his suc- 
cess in the proportion that he has observed consciously good 
standards. 

The Special Committee on Credit Ethics offers the Eighth 
Canon of Commercial Ethics. It is thoroughly sound and its ob- 
servance will insure health, clean conscience and good order to those 
who observe it. 


“The stability of commerce and credits rests upon honora- 
ble methods and practices of business men in their relations 
with one another, and it is improper for one creditor to obtain 
or seek to obtain a preference over other creditors of equal 
standing from the estate of an insolvent debtor, for in so doing 
he takes, or endeavors to take, more than his just proportion 
of the estate, and therefore what properly belongs to others.” 
The seven preceding articles of the Canons of Commercial 


Ethics can be found on page 34 of the January, 1915, “Bulletin.” 
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“Failing to Gain’”—One-Reel Drama 


By H. Uruuincer, Second Vice-President of New York Credit 
Men’s Association. 


Ruth Ball The Girl in the Case 
John Doe The Manufacturer 
Harry Smith ; The Credit Man 
Tom Brown The Lawyer 
The Judge 

SYNOPSIS. 

John Doe, a manufacturer in New York City, is making a fair 
living doing an honorable business. He is interested in Ruth, a so- 
ciety girl of some means. His lavish attentions require considerable 
cash which is taken from the business to its disadvantage. Harry 
Smith, a credit man, scents trouble and requests a financial statement 
upon which he can consistently continue to carry the manufacturer’s 
heavy indebtedness. 

In making the statement, Doe disregards honesty, and for the 
first time submits above his signature a false statement, which 
enables him to obtain considerable additional merchandise, which 
he converts into cash, which enables him to continue his attentions to 
Ruth, and temporarily keep his business from failing. 

Six months pass, and the manufacturer finds himself very heav- 
ily in debt ; creditors are pressing. He is anxious to win the girl and 
to satisfy them. In desperation, he works day and night to bring 
about an improvement, but makes little progress. 

In despair, he consults Tom Brown, an attorney, for advice. 
Unfortunately he is informed that bankruptcy alone will relieve him 
of his debts, enable him to start business again after the courts give 
him a clear bill. The manufacturer, at heart honest, rebels at the 
suggestion and leaves the attorney, angry and disappointed. 

He continues business under great handicaps, and several 
months later again visits counsel who, stronger than before, ex- 
pounds the advantage of going through the courts. 

The manufacturer, unwillingly, consents to the scheme to de- 
fraud his creditors, and is petitioned into bankruptcy. 

Downhearted at the unpleasant notoriety, he seeks death from 
his troubles, which are madé the heavier because of the loss of Ruth, 
who rejected him. 

As the manufacturer ascends in the elevator of the Woolworth 
building, intent upon self destruction, he meets the credit man in the 
observation tower, and before he is able to carry out his plan the 
credit man succeeds in winning his confidence, and learns of his 
troubles and difficulties. 

He agrees to appear before the judge and secure an adjourn- 
ment of the case, in order to work out details that will enable the 
manufacturer to save himself from being branded a bankrupt, and 
to pav his debts in full, and eventually win the hand of Ruth. 

The manufacturer is granted six months’ time by the judge, 
during which period, with the advice and assistance of the credit 
man, he saves himself, protects his creditors, and also wins Ruth. 
On the wedding day the credit man presents him with the false state- 
ment, which, if used in court, would have meant a prison sentence. 
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Scene I. The Factory. 
John making his daily round thru plant. 
Scene II. The Office. 

Ruth’s picture on desk. 

John dreaming of her. 
Scene III. The Opera. 

Ruth and John are little interested in music. 
Scene IV. The Restaurant. 

Where money goes. 
Scene V. 

John lavishing gifts on her—diamonds and flowers. 
Back to Scene II—( Office). 

John is troubled about cash—his check book shows overdrafts. 
Scene VI. The Credit Man’s Office. 

Waiting for John, who was requested to call. 

John enters—asked to explain increasing debts. 

Harry wants written statement of his worth—he agrees to 
supply it. Exit John. 

Back to Scene II—( Office). 

John figures his wealth. 

Raises his assets fictitiously—mails it to Harry. 
Same as Scene VI. 

Harry receives statement from postman, initials envelope to 
make prosecution valid if fraudulent. He doubts correct- 
ness, but gives John extra time. 

Scene VII. 

More Spending—John and Ruth at the Astor Race. 
Scene VIII. The Business. 

John working hard and late. 

The case seems hopeless. 
Scene IX. The Attorney—Tom. 

John visits his office. 

Tom suggests that he fail. 

John leaves him in anger. 

Scene X. The Business. 
John works early and late—creditors pressing more than ever. 
Scene XI. The Lawyer. 
John visits him again. 
Falls to his plans. 
Scene XII. 
Ruth reads the records. 
“John Doe is a Bankrupt.” 
Scene XIII, John’s Home. 
John receives letter—“I can’t marry a bankrupt—sorry we'll 
have to part. 
Scene XIV. Business. 
Closing noon-time—employes go out. 
He decides to give up the struggle. 
Scene XV. Woolworth Building. 
Enters elevator. 
Scene XVI. The Tower. 
Face to face with Harry. 
A welcome word. 
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Scene XVII. The Restaurant. 
Talking it over—Hafry and John. 
A “new” day. 
Scene XVIII. 
John and Harry entering building. 
Scene XIX. The Court. 
Creditors appearing. 
John on stand. 
Harry pleads for time. 
Scene XX. (Same.) 

Judge grants six months’ time. 
Scene XXI. Ruth's Home—Encouragement. 

John calls to tell his ambitions to make good in six months. 
Scene XXII. The Office. 

Harry calls daily to give business advice. 
Scene XXIII. The Plant. 

Suggestions begin to make money. 

Every machine going. 
Scene XXIV. The Bank. 

Harry and John call and receive financial assistance. 
Scene XXV. Ruth. 

Hoping for his future success, denies herself many pleasures. 
Scene XXVI. The Office. 

Harry calls to see John. 

Enough improvement financially to permit appeal to court. 
Scene XXVIII. The Court. 

Harry and John appear in Court and Judge dismisses petition, 

saving John from stigma of bankruptcy. 

Scene XXVIII. Ruth’s Home. 

John shows court’s decree. 

Won over. 
Scene XXIX. 

The church. 
Scene XXX. The Wedding Feast. 

Harry invites John to private room. 
Scene XXXI. The Room. 

Harry presents him with the false statement that would have 
meant prison for John if used in court—then gives him 
fatherly advice. 

Scene XXXII. The Fireplace. 

John burns up the statement. 

Scene XXXIII. 
On the honeymoon. 


_ Members of the Association having information regarding the Na- 

tional Fruit Company, commission merchants, ey at 1720 State 

th the National 

's letter-head the active spirits were 

M. Santino. It is said that they used as 

at Erie, and Dun and Bradstreet. They are said to 

have opened an account at the bank with a good sized check. While 

they continued their business it was satisfactory, but their stay was 

brief and they are said to have left several creditors who are eager to 
know of. their present whereabouts... 





CREDIT MEN’S BULLETIN 


Some of the Pittsburgh Men Who Are Arranging for the Greatest 
Convention Ever Held by the National Association of Credit Men. 
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Pittsburgh—The City of the Twenty-first Annual Con- 
vention—The Pillar of Power and Promoter 


of Progress 


First in Industry! Fifth in Metropolitan Population!! Half | 
the nation within 450 miles!!! These are Pittsburgh’s recommen- 
dations as the greatest distributing center in America. Pittsburgh 
solves the industrial problems of the world. From its beginning 
it has shown itself of the spirit of the builder in practically every 
line. Comparison of the city today with that of a century ago is 
only to show the fruitage of the seed sown. 

Taking the form of a city in 1816 with a population of about 
5,000, it was then far in advance of the ordinary place of its size 
as a manufacturing community. It had 269 factories, with 1,637 
employees and an annual production valued at $2,270,000. The 
value of the yearly production now is a little over $800,000,000, its 
factories in the neighborhood of 4,000, their employees more than 
400,000, the payroll $1,500,000 a day or $525,000,000 a year, and 
the Christmas payroll of last year $10,000,000. The value of the 
manufactured products of metropolitan Pittsburgh, together with 
the tonnage developed by the bituminous coal mines, aggregated 
177.071,238 tons in 1912, which was 60,000,000 tons in excess 
of the combined import and export tonnage of Hamburg, London, 
Suez Canal, New York and Liverpool! These figures stand as mute 
proof of Pittsburgh’s prowess and progress. 

As Pittsburgh leads the world in the manufacture of iron and 
steel, so does it in the production of glass, electrical machinery, 
steel cars, tin plate, air brakes, fire brick, white lead, cork and alumi- 
num; and it is the greatest coal center of the world. “Pittsburgh 
bridges,” as a writer points out, “span the rivers of India, China, 
Egypt and the Argentine Republic; and her locomotives, rails and 
bridges are used on the Siberian railroad. She builds electric rail- 
ways for Great Britain and Brazil, and telescopes for Germany and 
Denmark.” 

Pittsburgh’s greatness extends to all corners of the earth, and 
it is to this remarkable community that the delegates of the various 
cities of the national chain of associations of credit men, will wend 
their way for the most complete and most magnificent national 
gathering in Creditdom. The convention will occur June 13, 14, 15 
and 16, and Pittsburgh guarantees to entertain the delegates on a 
scale heretofore unknown. It has unusual facilities for handling 
the enormous crowds of men and women who will flock here in the 
middle of June. - Already, over five floors of the new William Penn 
Hotel, a model of modern architecture and the most sublime edifice 
of its kind in the country, have been reserved: The ball room of 
this classic structure will be utilized for the convention sessions. 
The room will conveniently seat fifteen hundred individuals. 

The power of Pittsburgh is measured by its strong financial posi- 
tion, industrial development, increasing population and facilities of 
distribution. When it is understood that the Steel City is the strong- 
est banking city in America in relation of capital and surplus to 
gross deposits, that it is the second city in capital and undivided 































































































































































294 CREDIT MEN’S BULLETIN 





profits, and that it is third city in deposits—an understanding of its 
monetary strength is easily secured. 

The fact that Pittsburgh can ship to both New York and 
Chicago and cover no more ground than New Yorkers alone do in 
shipping to Chicago (and vice versa), establishes a clear moral. 

These then, are some salient facts concerning Pittsburgh’s 
place in the sun of American cities. That the delegates who travel 
to this “Workshop of the World” will be immensely impressed 
with the edifices and structures of art was explained in small meas- 
ure in last month’s article about the artistic beauties of the munici- 
pality. Let it be further said that Pittsburgh has twenty-two parks, 
covering 1,388 acres, besides possessing twelve theaters. One of 
the treats for visitors will be a trip to the Allegheny Observatory, 
erected in 1906 at a cost of $225,000. It contains two huge tele- 
scopes, one reserved for the special use of Pennsylvania’s First 
Citizen (given that title by Governor Brumbaugh), Dr. John A. 
Brashear, who is recognized as one of the world’s greatest scientists, 
He is today engaged in making the largest lense in the world for a 
Canadian observatory, measuring 73 inches in diameter. The dele- 
gates can search the heavens in the evenings after the sessions have 
concluded, and will find this trip to the observatory, which rests 
high on Pittsburgh’s towering hills, a rare diversion. 

It will be possible to visit the great Heinz Pickle Plant on one 
of the days to the convention, and the ladies will be especially con- 
ducted through this great modern institution. Here a portion of 
the “57 varieties” are made, and the modern methods of cooking 
will be exhibited. 

Artistically speaking, Pittsburgh stands-well to the front. Each 
year in the Carnegie Institute there is held an annual art exhibition, 
where painters from all the world over bring their best products. 
This creates more than national interest, and has resulted in placing 
Pittsburgh on the artistic map. 

This is a picture of Pittsburgh (or perhaps a small portion 
of it), the city of mills and of great buildings of commerce, the city 
of inspiring institutions of art and of learning. A short visit to 
this mecca of motion and mechanism will suffice to convince the 
most skeptical. 


Don’t forget—June 13th to June 16th in Pittsburgh. 





Convention Hotel Accommodations 


William Penn Hotel (Headquarters) 


Single rooms $2.50 to $3.50. 

Double rooms, double bed, 2 in room, $4.00. 
Double room, twin beds, 2 in room $5.00. 
Extra large and corner rooms for two, $6.00 and $7.00. 
All rooms have baths. 


Fort Pitt Hotel 


Single rooms without bath $1.50 to $2.00. 

Single rooms with shower bath $2.00 to $4.00. 

Room for 2 persons $2.50 to $3.00, without bath. 

Room for 2 persons $3.00 to $5.00, with shower bath. 

Room for 2 persons with bath $3:50 to $7.00. 

Two connecting rooms for 4 people $5.00 to $6.00. 

Two connecting rooms for 4 people, bath between, twin beds $12. 
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Schenley Hotel 
Single rooms $1.50 to $2.00. 
Single rooms with bath $2.50 to $3.00. 
For 2 persons, double bed or twin beds $2.50 to $3.00 without bath. 
For 2 persons, twin beds, with bath $3.50 to $4.00. 


Monongahela House 
Single rooms without bath $1.50 to $2.00. 
Single rooms with bath $2.00 to $2.50. 
Double rooms without bath $3.00 to $3.50. 
Double rooms with bath $4.00 to $4.50. 


Hotel Henry 
Single rooms with bath $2.50 up. 
Double rooms with baths $4.00 to $5.00. 


Hotel Anderson. 
Single room without bath $1.50 to $2.00. 
Single room with bath $2.50. 
Double room, double bed, without bath $3.00. 
Double room, double bed, with bath $4.00. 
Double room, twin beds $5.00. 


Colonial Hotel 
Single rooms without bath $1.50. 
Single rooms with bath $2.00. 
Double rooms without bath $2.00 to $3.00. 
Double rooms with bath $3.00 to $4.00. 


Seventh Ave. Hotel 
Single rooms without bath $1.25 to $1.50. 
Single rooms with bath $2.00 to $2.50. 
Double rooms without bath $2.00 to- $2.50 and $3.00. 
Double rooms with bath $3.50 to $4.00. 


Business Education Department at Minnesota Univer- 
sity being Organized on Broad Scale 


The University of Minnesota has taken a step in advance of any 
state institution in the country in announcing a residential course 
of one year in retail merchandising. It also announces that during 
the scholastic year the university will offer a four-years’ course in 
business education, culminating in the degree of Bachelor of Arts. 
President Vincent states that the work will be divided into three 
general classes, the evening extension course for those engaged in 
day work in Minneapolis and St. Paul, the one-year short course, 
and finally the four-year business course, leading to a degree. 

For this work three whole-time instructors are to be added to 
the staff, and there will be a score or more part time instructors, 
some of whom will serve gratuitousiy. 

The one-year course is to include a study of the sources of pro- 
duction and methods of handling and marketing such materials as 
foods and groceries, hardware, textiles, shoes, men’s clothing, wo- 
men’s wear, jewelry, furniture and variety goods. Experts, mainly 
from jobbing houses, will teach in their respective lines. In the four- 
year course, specialized subjects, leading to business careers, such as 
finance, foreign trade, factory management, consular service, and 
social and political service will be followed. The first two years are 
designed to give a foundation for the business education, and the 
junior and senior courses provide instruction in such branches of 
economics, political science and law as will afford preparation for 
general business activities or for continued work along specialized 
lines. Before the completion of his junior year, the student must 
be able to read business literature in French, German and Spanish. 
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EDITORIALS 


One of the most important questions for the credit man in 
these days of intensely active business and rapidly rising prices, is: 
Are profits in manufacture increasing in proportion to increasing 
cost ? 

If profits are not increasing in proportion to increasing cost 
there is danger ahead, for it takes more than quickened machinery 
to produce profits, and often it may well happen that men are so 
intoxicated by the rush of so-called prosperity that the rising cost 
of materials and operation is forgotten. We do well, therefore, to 
bring into our credit calculations the dangers lurking in increasing 
manufacturing cost. 

The Federal Reserve Bank, of Philadelphia, has undertaken to 
learn the true state of affairs. It has, by investigation into thirty- 
three principal lines, found that there has been an increase in pro- 
duction cost over a year ago averaging II per cent. in wages and 
46 per cent. in materials; in one industry, paints and coloring mat- 
ter, the increase being 395 per cent. 

To that important question, “Have profits increased propor- 
tionately with costs?” ninety-seven replied “yes,” and two hundred 
and twelve replied “no.” 

It is obvious that it would be difficult for manufacturers in 
some lines to get a price for their product enough larger than the 
normal price to cover increased cost, and still continue to find a 
market. All who have gone personally into the market know of 
certain materials which have risen to prohibitive prices, so that sales 
have gradually ceased. These are rare, however, and the tendency 
has been, in many lines, to keep the selling price down as low as 
possible, though new prices of raw materials should, by every 
economic law, have forced an increased price. 

Here is a question that credit men must be awake to. Selling 
prices can not continue to be made indefinitely quite independent 
of manufacturing cost. Remember, it is not enough that the wheels 
are spinning day and night! 


There seems to be nothing like disaster to bring a community 
together. This is illustrated in the case of Augusta, visited in 
March by fire which threatened completely to destroy the city, its 
business houses, its homes, its churches, its schools, its public build- 
ings. While the fire was stopped before the fiend had accomplished 
its entire purpose, yet the loss was heavy, and there were many 
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victims who lost all that they had, who had no means of securing 
that indemnity which proves such a blessing when the fire fiend has 
accomplished its work. 

The National office is in receipt of letters from many of its 
members in Augusta to the effect that the city is endeavoring to 
profit from the lessons of the fire, by replacing buildings which 
were destroyed with better ones, and making Augusta a more beau- 
tiful and a safer city in which to dwell. 

It is unfortunate that such a lesson as Augusta has learned 
must needs come home through such a personal disaster. It is a 
pity that men will not admit that the ills which come to others, and 
to other communities, they are themselves liable to. It is because 
of an unwillingness to admit these possibilities that men do not 
take those ordinary precautions which experts have shown are so 
effective. Every city, every day, should be working for a bigger and 
a better and a safer city, and thus make it harder and harder for 
disaster to enter its gates. 

To illustrate the fine feeling that such a disaster engenders, 
one of the prominent bankers of the city, whose institution was out 
of the fire zone, says that he believes his bank was left that it might 
have the opportunity of serving unfortunate neighbors more effi- 
ciently. We are lending, he says, our best efforts to stimulate and 
encourage those who lost through the fire. This Augusta banker 
is seeing an opportunity such as comes seldom in the life of men, 
an opportunity to see sharply one’s duty. He will undoubtedly be 
privileged to help many a man who has been stripped of a con- 
siderable fraction of his wealth, but who has remaining that good 
name and pluck, which are the most essential things to success. 
So, many a man, through the effort of this banker, will be helped in 
regaining that which was lost. 


An important decision was recently handed down by the Court 
of Appeals of New York, reported in the New York Law Journal 
for March 27, 1916, establishing the liability of the Buick Motor 
Car Company for injuries sustained by a purchaser of a Buick 
automobile, due to the collapse of one of the wheels of the machine. 

The decision, which was written by Judge Cordoza, while enun- 
ciating no new principle, yet, goes further in holding the manufac- 


turer liable than any case previously decided by the courts of this 
state. 


The general rule is, that a manufacturer who sells his product 
through a jobber or retailer is not liable to an individual purchasing 
the manufactured article from the middleman, because there is no 
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“privity of contract” between the purchaser and the manufacturer, 
For injuries resulting from defective construction the seller alone 
is liable to the person injured. This rule was first laid down in 
the leading case of Winterbottom vs. Wright, in England, where the 
manufacturer of a stagecoach was held not liable to a passenger for 
injuries resulting from defective construction of the coach. 

That this doctrine was subject to modification, however, was 
early recognized in New York, and in the case of Thomas vs. Win- 
chester, it was held that the manufacturer of an article which is 
inherently dangerous owes a duty to the public to use proper care 
in manufacturing his product, and that such liability is independent 
of “privity of contract.” 

The new doctrine was further extended in the case of Devlin 
vs. Smith, where’a contractor was held liable for the erection of a 
defective scaffold, the contractor knowing the purpose for which it 
was to be used. 

In the Buick Motor Car case, the Court of Appeals held that, 
“Beyond all question, the nature of an automobile gives warning of 
public danger if its construction is defective. This automobile was 
designed to go fifty miles an hour. Unless its wheels were sound 
and strong, injury was almost certain. It was as much a thing of 
danger as a defective engine for a railroad. The defendant knew 
the danger. It knew also that the car would be used by persons 
other than the buyer. This was apparent from its size. There were 
seats for three persons. It was apparent also from the fact that 
the buyer was a-dealer in cars who bought to resell. The maker 
of this car supplied it for the use of purchasers from the dealer 
just as plainly as the contractor in Devlin vs. Smith supplied the 
scaffold for use by the servants of the owner. The dealer was 
indeed the one person of whom it might be said with such approach 
to certainty that by him the car would not be used. Yet the defend- 
ant would have us say that he was the one person whom it was his 
legal duty to protect. The law does not lead to so inconsequent 
a conclusion. Precedents drawn from the days of travel by stage- 
coach do not fit the conditions of travel today. The principle that 
the danger must be imminent does not change, but the things subject 
to the principles do change. They are whatever the needs of life 
in a developing civilization require them to be.” 

Regarding the plea that the defendant bought the wheels from 
another party, and that this wheel alone had proven defective of 
some thousands of wheels purchased, it was held: “We think the 
defendant was not absolved from a duty of inspection because it 
bought the wheels from a reputable manufacturer. It was not 
merely a dealer in automobiles. It was a manufacturer of automo- 
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liberty to put the finished product on the market without subjecting 
the component parts to ordinary and simple tests.” 

Here is a decision that cannot fail to commend itself to the 
good sense of the community. The technical requirement of “privity 
of contract” has been laid aside in the interest of the general public, 
whose safety is endangered by negligence on the part of the manu- 
facturer of a product which, if defectively constructed, is reasona- 
bly certain in the nature of things to place life and limb in peril. 
The liability is a civil liability to reimburse the person injured, so 
far as money can accomplish this end, for injury which flowed 
directly from a breach of duty on the part of the manufacturer. 

Thus far the principle has been held to extend to patent medi- 
cines containing bella donna incorrectly labeled; defective scaffold- 
ing; steam coffee urns and automobiles. 

It has been held not to apply to a defective link in an anchor 
chain. 

It has been applied thus far only to personal injuries, and not 
injuries to property. It applies only to such products as may be 
reasonably expected to endanger the user if defectively constructed. 


The vastness of the ecommerce of the United States has been a 
common subject of discussion this year. Demands calling for in- 
tense activity in every department,—agriculture, manufactures, 
transportation and finance, in order to supply not only the normal 
domestic demand, but the abnormal international demand for our 
products and our money, and the necessity of filling in the hiatus in 
production caused by the European cataclysm, has suddenly lifted 
our commerce to a new incomprehensible vastness. 

It is said that the foreign and domestic commerce of the United 
States in 1914, a year of subnormal activity, was over forty-four 
billions, nearly one-half of this sum representing the products of 
our factories. The year 1915 brought a quickened industry which, 
toward its conclusion, was moving at full speed, so that the total 
commerce of the country for that year, and the rate for 1916, must 
be considerably in excess of the 1914 figures. 

The 1914 figures mean that for every man, woman and child 
in this broad land, a commercial movement of $440.00 a year. 
Perhaps a safe estimate would be that the rate is now quickened to 
nearly $500.00 per capita, surely a figure indicating splendidly mar- 
shaled industry and wonderful efficiency. 

And for the credit man it means much. Perhaps when we 
see such figures we are amazed at the low record of failure wastage, 
for practically all of the vast sum is represented in credit dollars, 
coined by the credit grantors of the country. The task of keeping 
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this vast coinage sound and in strict consonance with the business 
of the country is worthy of the best there is in any of us. 


When there is a prize to be won, every man who is presumed to 
be in the race should exert his utmost to carry off the prize. That 
is part of good sportsmanship. 

The local associations have before them the possibility of win- 
ning this spring a trophy which is to go to that association which, 
during the year, has performed the most creditable membership 
work. 

This trophy is offered by the Minneapolis Association of Credit 
Men, and there has been appointed a committee to determine upon 
its award. The decision of the committee is to be governed by 
three things; first, the extent of the gain attained by each associa- 
tion ; second, the manner in which the gain was attained ; and third, 
the possibilities of membership increase in a given territory. 

Simply because an association has not yet entered the race 
should not prevent it from immediately resolving upon doing its 
part, for an efficiently organized membership campaign during the 
next two months may well produce results equivalent to any thus 
far attained, or equivalent to those which may be attained by 
associations which are well on the way toward their goal. 

As a recognition of the generosity of the Minneapolis associa- 
tion and its loyalty to the National body, and for the general good 
of the order, let no association fail to do its duty in this work for 
a higher membership. The year is proceeding to a close, but it is 
far from being fully spent, and there is still time for effective, in- 
telligent membership work. 


When members of the Chicago Association of Credit Men, who 
had been especially successful in securing applications for new mem- 
bers, were telling how they did it, one was especially interesting. 
He was a strap hanger, but he had not found it necessary to use 
all his brain faculties in keeping on his feet in a jerky trolley car; 
he had amused himself in reading the business signs as he rode along 
toward his office. He could size up concerns somewhat from their 
surroundings, and when he reached his office he would draft a letter 
to those whose names he had jotted down during his morning’s ride. 
Now it happened that he secured many a member without a personal 
call or even a telephone message. 

Strangely enough as it seemed at first, in many cases he received 
a word of thanks for his letter; a word of appreciation that he 


had taken the pains to bring the Chicago association to their at- 
tention. 
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This suggests the fact that the simple thing, done in the simple 
way, is often the most effective. Most men would feel that to 
bring in as many members as this man did, a day or more would 
have to be set aside especially for the work. For most men the 
job of picking out the day or days is too hard, and so it is never 
picked. What a lot of work we could do just casually if we would; 
not with big preparations and banners flying, but as we pass swiftly 
along ! 

Fifteen hundred net increase a year in the National Association 


if a few of our members would follow the Chicago member’s exam- 
ple, would be child’s play. 


A knowledge of the Spanish language among our business men 
would undoubtedly remove one great obstacle to making South and 
Central America as natural a place to do business in as a far-away 
state of our own country. This obstacle should not be great, how- 
ever, for there probably is no foreign language one can learn with as 
little effort as the Spanish language. One hour a day devoted to 
this study for a period of from four to five months should enable 
a man of average intelligence to acquire a sufficient knowledge to 
read newspapers and letters written in that language, and gradually’ 
to take part in every-day conversation. Familiarity will then follow 
with practice until the foreign tongue has a sound amet as familiar 
as English. 

To have an instructor is desirable, but so simple be regular are 
the sounds that it is possible to attain a good enough knowledge of 
the language to make one’s self understood in conversation and to 
read without this advantage. It would be well if employers would 
urge their more likely young men to take up the study of Spanish, 
perhaps encouraging them by offering the facilities of instructor and 
the necessary books, then following the young employee up to see 
that he is conscientiously using the advantages cast in his way. 

The seventh of the series, “Analysis of the Financial State- 
ment,” will appear in the May “Bulletin.” The absence of the 
writer from his desk for much of April explains the omission this 
month. 


A member sends the National office information that 
a party using the name of C. R. Crane, Jr., has been 
drawing checks for various amounts for the purpose of 
securing a variety of merchandise. The bank on which 
checks were drawn informs our member that Crane is 
probably the same party as one Fred J. Benbow, who 
has tried to get checks cashed at Toledo, Ohio. The 
party has been operating in Illinois, Michigan, Ohio and 
Pennsylvania. 



































































































































300 CREDIT MEN’S BULLETIN 


this vast coinage sound and in strict consonance with the business 
of the country is worthy of the best there is in any of us. 


When there is a prize to be won, every man who is presumed to 
be in the race should exert his utmost to carry off the prize. That 
is part of good sportsmanship. 

The local associations have before them the possibility of win- 
ning this spring a trophy which is to go to that association which, 
during the year, has performed the most creditable membership 
work, 

This trophy is offered by the Minneapolis Association of Credit 
Men, and there has been appointed a committee to determine upon 
its award. The decision of the committee is to be governed by 
three things; first, the extent of the gain attained by each associa- 
tion ; second, the manner in which the gain was attained ; and third, 
the possibilities of membership increase in a given territory. 

Simply because an association has not yet entered the race 
should not prevent it from immediately resolving upon doing its 
part, for an efficiently organized membership campaign during the 
next two months may well produce results equivalent to any thus 
far attained, or equivalent to those which may be attained by 
associations which are well on the way toward their goal. 

As a recognition of the generosity of the Minneapolis associa- 
tion and its loyalty to the National body, and for the general good 
of the order, let no.association fail to do its duty in this work for 
a higher membership. The year is proceeding to a close, but it is 
far from being fully spent, and there is still time for effective, in- 
telligent membership work. 


When members of the Chicago Association of Credit Men, who 
had been especially successful in securing applications for new mem- 
bers, were telling how they did it, one was especially interesting. 
He was a strap hanger, but he had not found it necessary to use 
all his brain faculties in keeping on his feet in a jerky trolley car; 
he had amused himself in reading the business signs as he rode along 
toward his office. He could size up concerns somewhat from their 
surroundings, and when he reached his office he would draft a letter 
to those whose names he had jotted down during his morning’s ride. 
Now it happened that he secured many a member without a personal 
call or even a telephone message. 

Strangely enough as it seemed at first, in many cases he received 
a word of thanks for his letter; a word of appreciation that he 
had taken the pains to bring the Chicago association to their at- 
tention. 
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This suggests the fact that the simple thing, done in the simple 
way, is often the most effective. Most men would feel that to 
bring in as many members as this man did, a day or more would 
have to be set aside especially for the work. For most men the 
job of picking out the day or days is too hard, and so it is never 
picked. What a lot of work we could do just casually if we would; 
not war big preparations and banners flying, but as we pass swiftly 
along! 

Fifteen hundred net increase a year in the National Association 


if a few of our members would follow the Chicago member’s exam- 
ple, would be child’s play. 


A knowledge of the Spanish language among our business men 
would undoubtedly remove one great obstacle to making South and 
Central America as natural a place to do business in as a far-away 
state of our own country. This obstacle should not be great, how- 
ever, for there probably is no foreign language one can learn with as 
little effort as the Spanish language. One hour a day devoted to 
this study for a period of from four to five months should enable 
a man of average intelligence to acquire a sufficient knowledge to 
read newspapers and letters written in that language, and gradually’ 
to take part in every-day conversation. Familiarity will then follow 
with practice until the foreign tongue has a sound atnoat as familiar 
as English. 

To have an instructor is desirable, but so simple abe regular are 
the sounds that it is possible to attain a good enough knowledge of 
the language to make one’s self understood in conversation and to 
read without this advantage. It would be well if employers would 
urge their more likely young men to take up the study of Spanish, 
perhaps encouraging them by offering the facilities of instructor and 
the necessary books, then following the young employee up to see 
that he is conscientiously using the advantages cast in his way. 

The seventh of the series, “Analysis of the Financial State- 
ment,” will appear in the May “Bulletin.” The absence of the 


writer from his desk for much of April explains the omission this 
month. 


A member sends the National office information that 
a party using the name of C. R. Crane, Jr., has been 
drawing checks for various amounts for the purpose of 
securing a variety of merchandise. The bank on which 
checks were drawn informs our member that Crane is 
probably the same party as one Fred J. Benbow, who 
has tried to get checks cashed at Toledo, Ohio. The 
party has been operating in Illinois, Michigan, Ohio and 
Pennsylvania. 
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CENTRAL CHATS 


SSN OR a number of years we had in this 
aN) } country a buyer’s market. Merchan- 
a; ay} dise was thrust upon buyers and all 
Were 7 ¥4, manner of chances of eventual pay- 
Od (KK ment were taken. The offer of a 
bank note to the first stranger on the street and ex- 
pecting repayment, is no more foolish than were 
many of the credit transactions discovered in the in- 
evitable aftermath of insolvencies. 

No violence is done to the truth when we say that 
any one without capital but with gall and nerve could 
have started business and in twelve months have run 
up an indebtedness of several thousands of dollars. 

Creditors have endeavored to shunt the respon- 
sibility for these losses to the inefficiency of laws and 
to fraud but, as a matter of fact, it was poor credit 
work that caused the trouble. 

A change has taken place and we now have a 
seller’s market. This is a striking time for the tight- 
ening of standards of credit granting, resistance to 
the strain on sales terms, and the abuses of the cash 
discount. A little spine will do it, and if taken ad- 
vantage of the commercial losses of the year, and the 
prevalence of the little but aggravating and costly 
credit iniquities, will show a marked improvement 
over recent years. It is our sincere hope that these 
possibilities may not be neglected. 





CENTRAL CHATS 


E. have spoken so frequently of “co-oper- 

ation” that the word does not attract the at- 

tention which a novel word would do. Ina 
similar way, oneof nature’s most powerful forces fails 
to arouse interest because referred to with much 
frequency. It is human to like novelty. 

We believe, however, that there should be an 
instinctive comprehension that co-operation is the 
heart of the credit system. When weak, a patholog- 
ical condition results; when strong, there is vitality, 
harmony and a decreased waste. 

We have for the first time in our commercial 
history a credit system, and a study of the days when 
it was in the making shows its construction con- 
clusively to have been when credit grantors threw 


aside fear and suspicion, and were willing to work 
fearlessly and fairly with one another. Consider what 
would happen if the credit man were faithful to this 
idea in all of his delicate work, observed its principles, 
and recognized that he was but a part of a credit system 


and not the system itselr. 


FD rnmy one 
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*Diagram Showing Membership Progress 


SEATTLE DIVISION 


Net DEGREES OF PROGRESS 
June | In- 


Net 

1s rea 

1915 | Bx. {9% o5¢ | sox | 756 | 1008 
pected ’ 8 * 


kk |MEMORANDA 


ge ey ey bt et Bt Bd dS 


LOUISVILLE DIVISION 


nanel Te DEGREES OF PROGRESS 


Ist, |crease| Q.4t,|————__—__——_—— | ee [MEMORANDA 
191 Ex- 
pected 


Atlanta 

Augusta 

Bluefield-Graham 

Charleston, W.Va. 

Cincinnati 

Clarksburg 

Columbia 

Dayton 

Evansville 

os 
cuntingto 

Indianapolis .... 
acksonville .... 
ohnson City.... 

ington 

Louisville 

Lynchburg 

Nashville 

Paducah 

Parkersburg .... 

Savannah 

Tampa 

Wheeling 

*Net Loss. 


* For explanation of diagram, see foot of Minneapolis Division. 
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WORCESTER DIVISION 


Net DEGREES OF PROGRESS 
June | In- | Net 


Ist, |crease ——_————_| ®& ® |MEMORANDA 
1915 | Ex- |>"!™ 


Albany 

Baltimore 

Boston 
Bridgeport ...... 
Buffalo 
Burlington 
Hartford 

Lehigh Valley... 
Newark 

New Haven 


Norfolk 
Philadelphia .... 
Providence 
Richmond 
Roanoke 
Rochester 
Springfield,Mass. . 





ets oan 
Wilmington 


Worcester 
*Net Loss. 


ST. LOUIS DIVISION 


Jue In- |"Net 
Ist, |crease 
1913 | Ex- |o@!™ 


Net DEGREES OF PROGRESS 


Austin (New).... 


Fort Smith 

Fort Worth 

Houston 

Kansas City.....| 425 
Little Rock 
Memphis 

New Orleans.... 
Oklahoma City.. 
——— 

a 





Birmingham .... 
Bristol 
Chattanooga .... 
Chicago 
Cleveland 
Columbus 


Grand Rapids.... 
Knoxville 
Montgomery .... 
New Castle 
Peoria 


Pittsburgh ...... ¢ 


uincy 

elma, Ala 
South Bend 
Springfield, Ill... 
Toledo 
Youngstown .... 
*Net Loss. 
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PEORIA DIVISION 


nets ee DEGREES OF PROGRESS 
918 | (Onlo 296 | soe | 794 | 1008 Goa 
191 x- 1 

7 a . * Goal 


kk |MEMORANDA 











MINNEAPOLIS DIVISION 








Cedar Rapids.... 
Davenport ...... 
SRE itn ce aboe.on 
Des Moines 
Duluth 


Green Bay. 
Lincoln 
Milwaukee 
Minneapolis 
Omaha 

Oshkosh 
Saginaw-Bay City 
St. Paul 


*Net Loss. 





ro DEGREES OF PROGRESS 


crease ——. 
Ex. Gain 


June 
Ist, 
1915 


MEMORANDA 











EXPLANATION OF MEMBERSHIP DIAGRAM. 


_ The country is divided into six divisions, each division taking 
its name from the city in which resides either the chairman or one 
of the sub-chairmen of the Membership Committee, and each sub- 
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chairman is especially charged with the duty of looking after his 
division. 

The diagram is based upon the figures of net increase asked by 
the committee from each association during the year, and its net 
increase, added to the membership as of June Ist, 1915, gives the 
goal in each case. Gains are registered in the percentage column, 
that is to say, when an association has increased to the extent of 25 
per cent. of the net increase expected of it, its net membership is 
then recorded in the 25 per cent. column, and when it has made 
so per cent. of the net increase expected its total net membership 
will be recorded in the 50 per cent. column. Losses through resig- 
nations, exceeding acquisitions, are indicated in the net gain column 


by a star. 
| NEW MEMBERS | 


Associations Showing the Largest Net Gains During the 
Month of March 


Membership Membership 


ee ; as of asked for by 
Association. Net Gain. Apr. 1. June 1, 1916. 


Huntington Association of Credit Men.. 50 121 50 
Memphis Association of Credit Men.... 40 256 250 
Chicago Association of Credit Men.... 39 1,320 1,400 
Toledo Association of Credit Men...... 29 187 180 
New York Credit Men’s Association.... 17 1,540 1,700 
St. Louis Association of Credit Men.... 17 684 725 
Baltimore Association of Credit Men.. 13 550 600 
Louisville Credit Men’s Association.... 11 202 200 
Cincinnati Association of Credit Men.... 10 402 450 
Cleveland Association of Credit Men.... 10 705 750 


New Members Reported During March 


Baltimore, Md. 


Butler Bros C. P. Dowling, 
Jersey City, N. J.Store Supplies. 
Eagle Underwear Co....P. Cohen Ladies’ Underwear. 
Eclipse Mfg. Co Alfred Schleunes ..Ladies’ Muslin and Flan- 
nelette Underwear. 
Erwin, H. H., Co., The..Chas. W. Wood....Perfumery. 
Eska Mfg. Co L. F. Sacksman....Clocks and Watches. 
Faultless Children’s 
Dress Co. ° Children’s Dresses. 
Hartz, H. L., & Son Clothing. 
Henderson, ‘C B., Co., Inc.C. B. Henderson...Cloaks and Suits. 
Interstate Fruit Product 
B. Worthington ...Fruits and Vinegar. 
-Myer Schwartzman.Merchandise (General). 
Morgenstein & Rieser.... A. Morgenstein .... Pants. 
Second National Bank 
of Baltimore Wm. E. Wagner... Banking. 
Stuart Keith Co Frank L. Mohler...Overalls and Work Shirts. 
Swartz, T. I Clothing. 
Trueheart & Russell..... Chas. M. Trueheart.Flour and Grain. 


Boston, Mass. 
Dexter Bros. Co .G. S. Dexter, Pr.... Paints and Oils. 
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Mansfield Lumber Co....A. H. Richardson, 
Mansfield, Mass.. Lumber. 
North, John H., Jr Real Estate. 
Plymouth County Trust 
ED, {Mawsonweteldees ee ox J. Jos. Cooper, 
Brockton, Mass. . Banking. 
Rhoades-Brown Co Frank P. Rhoades..Men’s Furnishings. 
Rockwell, C. P., Inc E. M. Cutting Automobiles. 
Snyder Bros. A. C. Snyder Jewelry. 
Swinehart Tire & Rub- 
OPE is: voice eyicld ws oeidnt Elbert E. Kidwell.. Tires. 


Buffalo, N. Y. 


Sullivan, T., F. F. Sullivan Lumber. 
Superior Cut Glass Co...Frank Schneider....Cut Glass. 
Windsor Soap Co Geo. F. Dodge 


Burlington, N. C. 


May Hosiery Mills 
Williamson, Jas. N., & 
Ses Co. fee J. N. Williamson, 
Jr. 


Burlington, Vt. 


Holbrook Grocery Co., 
L. E. Wiswall ....Groceries. 


Cedar Rapids, Ia. 


Anderson, J. S., & Son...L. H. Stubbs Insurance. 
Cedar Rapids State Bank.Wm. Rinderknecht. Bank. 


Charleston, S. C. 


Peruvian Guano Corp....E. S. Nash, Jr Fertilizer. 
Read Phosphate Co...... I. M. Read Fertilizer. 


Chattanooga, Tenn. 


Block, M., & Co Leo T. Block : 
Carter Bros. Mattress Co.A. J. Carter Mattresses. 
Chattanooga Coffee & 

Mfg. Co. 
Clover Leaf Dairy Co., 

The Harry Simpson .... 
Liberty Overall Co...... J. Solomon 

Cleveland, Tenn. Overalls. 

Lookout Paint Mfg. Co..C. B. Samuel Mineral Milling. 
—e Auto Supply 
D. A. Graves Automobile Supplies. 
eieennn Coffin & Cas- 

St <4sesdwiteschis-ee T. C. Betterton.....Coffins. 
Tennessee River Milling 

Geo. Smartt ....... Milling. 


Chicago, Ill. 


American Insulated Wire 
& Cable oe ds side's eld S. D. Binkowitz....Cables and Wire. 

Apitz, Chas. Individual. 

Appleton ez! [50s sisakc We i Electrical Supplies. 

Athletic Shoe Co., The.. * J. Drielsma Boots and Shoes. 

Atlas Auto Supply Co...G. W. D Automobile Supplies. 

Beckley-Cardy Co. A M. Gillespie Publishers (Educational). 

Bosley Bros. ........... J. H. Bosley Contractors (Wrecking). 

Central Sugar Co G. P. Leinberger....Sugar. 

Chester, H. H., & ev ..H. H. Chester Onion Sets. 

Chicago Casket Co.. --J. T. Richards Undertakers’ Supplies. 
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Commonwealth Press, 

The Printing. 
Denison Coffee Co Frank W. DeMuth: Coffee. 
Electrical Supply & Sal- 

vage CO. .....eeeeseees W. S. Hodgman....Electrical Supplies. 
Elston, Clifford, & Co...J. N. McCallum....Bankers and Brokers. 
Firestone Tire & Rubber 

Rubber Goods. 


Co. y 

Flexible Steel Lacing Co. P.S. Steel Specialties. 
Gray, Moses, & C . M. Commission. 
Great Western Mail Or- 

Ger GOs: cascwnreeere S. H. Danziger.....Mail Order. 
Habel, Armbruster & 

LarSQQvGOl. <i s0xthass tore dos th ctitebe de «Flour. 
Hirsh, Maurice, & Co.... 
Hotel Morrison 7h 
aa rere T. C. L. Koehn....Boots and Shoes. 
Landfield & Steele H. E. Landfield.....Cigars.  - 
Lavelle Rubber Co John E. Lavelle. ... Rubber Goods. 
Lewis, H.. W ilk. 
Lewis, George, & Sons 

Co. 7: < i Underwear. 


Printing and Binding. 


Steel Specialties. 
le oe 3 = ee M. Tailors’ Trimmings. 
New York Central Lines. F. E. Sorensen Railroad. 

Otis & Moe Mfg. Co....M. E. Otis Poultry Supplies. 
Pagels, Irving E Individual. 
Parker, Thomas & 
Tucker Paper Co Edwin F. Hoke.....Paper. 
Pillsbury Flour Mills Co.John G. Butler 
Piser & Gutkosky Thomas Piser Notions. 
Price, Edwin C., & con ae i Creamery Supplies. 
Resler, Herman, & Co...B. Resler Dry Goods, 
Sears, Roebuck & Ga... 3. J. O’Connor Mail Order. 
Smith, L. W., Paper Box 
Co. . W. i Boxes (Paper). 
Standard Electric Mfg. 
Co., ‘The ibe Electrical Supplies. 


Confectionery. 
Machinery (Printing). 
Vesta Accumulator Co... . e i Batteries. 
Vulcan_ Louisville Smelt- ; 
me. Gi -cxvickeestacaes J. R. Cahn Smelters. 
Ward, Montgomery, & 
EO, atkidaxeccses con ect a Zook Mail Order. 
Witkowsky, H. D., & Co.H. D. Witkowsky..Dresses (Ladies’). 


Cincinnati, O. 


Daiker-Smith Print Shop.H. C. Smith Printing. 
Domhoff & Joyce Co., 

The John Sargent Pig Iron, Coke and Coal. 
Gibson & Perin Co., The.Joseph B. Hughes..Stationery and Printing. 
Johnston-Albershart Co., 

The . H. Albershart... Paper. 

Kinsey, E. A., Co., The...C. B. McVey Machinery and Supplies. 
Macdonald & Kiley Co., 

The . A. Graydon..Shoes. 

Rogers, Brown & Co....J. R. Houston Pig Iron and Coke. 
st Moyer Mfg. Co., 


W. C. Wenderoth..Shoe Machinery and Sup- 
plies. 


Insurance (Life). 
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Vogel, Jacob, & Sons Jacob Vogel Packers and Packing 


Western & Southern Life 
[i a bohesesnenagak Carl Dehoney Insurance (Life). 


House Products. 


Clarksburg, W. Va. 


Anchor Mills J. B. Smith, Jr Milling. 
Citizens Bank of Weston.T. A. Whelan, 


; Weston, W. Va..Bank. 
Clarksburg Wholesale 


Drug Co. 
Fleming, Arch, Co Arch a 


Fairmont, W. Va.. Feed. 
Haney, W. F., & Co W. F. Haney, 


Fairmont, W. Va.. 
Hart, John P., Produce 
GO. os0cssvsxeeseetench J. M. Ford, 


Grafton, W. Va... Produce. 
matt John P., Produce J. P. Hart, 


Fairmont, W. Va.. Produce. 
Miller-Clarke Grain Co..C. J. Jenkins, 


Fairmont, W. Va.Grain. 


Cleveland, O. 


Andrews & W. H. Andrews....Shoes. 
Cleveland Brick & Clay 
Co., The A. L. Hendershot..Paving Brick and Block. 
Cleveland Notion Co...... h- = 1 Notions. 
Columbia Steel Co., The.G. R. Hallock, 


Elyria, O 
Hackman, H. H., Leather 
i hebvanceowanashaase H. H. Hackman, Jr.Leather and Shoe Store 


Supplies. 
Hexter, S. M., & Co.....S. M. Hexter Linings. 


Ohio Buick Co., The.... H. E. Gilbert Automobiles. 
Sommer, H. J Wm. Sommer Leather and Shoe Store 


Supplies. 
Union National Bank.... F. R. Sargeant 
Western Reserve Mfg. 


Adolph Wunderlich.Vacuum Cleaners. 


Dallas, Tex. 
Barnhart Bros. & 
Spindler, > ae Printer’s Supplies. 
Kirby Instrument Co....E. H. Dental and Surgical Sup- 


plies. 
Texas Co., The i 


Dayton, O. 

Barkelew Metal Products 

Co., The ».H. R. Marquis Screw Machine Products. 
Davies-Young Soap Co., 

The C. F. Young Lard and Soaps. 
Green & Green Co., The.Weston Green .....Crackers. 
Kramer Bros. Foundry 

Co., The ae 
National Tag Co., The..J. R. Kuhns 


Denver, Colo. 
Brock-Haffner Press Co., 
The Chas. M. Welch.... Printing. 
Colorado Moline Plow 


Co., Th -H. E. Tappan Agricultural Implements. 
I Ce eo ae Oo eee add blk pee de .» Produce. 


Cudahy Refining Co..... T. J. McCormick... Oils. 
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Kearns, Geo. : 
Western Seed rac The..Elmer Hartner ....Seeds. 
Durham, N. C. 
Durham Hosiery Mills...C. McD. Carr Hosiery. 
Fond du Lac, Wis. 

Fond du Lac Table Mfg. 
Co. C. F. Karstens Tables. 
Galesburg, Il. 

Johnson, O. T., Co E. S. Gunnell, V. P. Dry Goods. 


Grand Rapids, Mich. 


Luce Furniture Co M. J. Dregge Furniture. 
Valley ‘City Milling Co..D. W. Brewster....Flour and Feed. 


Green Bay, Wis. 


Balza, E. J., Co Beh Pickles. 
a Condensed Milk 


Denmark, Wis. .. Milk. 
George Bros. Co A. H. George, 
Manitowoc, Wis.. Confectionery. 
Green Bay Ice Cream & 
Dairy Co W. R. Barclay Ice Cream and Dairy 
Products. ; 
Hudson-Sharp Machine 
Co. ; We Foundry. 
Joslin Cigar Co Earl B. Joslin Cigars. 
McEachron, H. E., Mills.H. E. McEachron, 
Wausau, Wis. ... Milling. 
Martin, Martin & Martin.Joseph Martin ....Attorneys. 
Plumb & Nelson Co ; . Nelson, 
Manitowoc, Wis. ..Groceries. 
Schmidtman’s, Theo., Sons 
COs ssiaks co eee reer. Theo. Schmidtman, 
Jr., ets 


Wis Confectionery. 
Thomas Produce Co Produce. 


Hickory, N. C. 


Hickory Overall Co F. A. Henderson...Overalls. 
Latta-Martin Pump Co...J. L. Latta 


High Point, N. C. 
Giant Furniture Co . Hw. Furniture. 


Huntington, W. Va. 


Ashland National Bank..John Russell, 

Ashland, Ky. ae 
Amherst Fuel Co........ I, -H. Hooper.. .- Coal. 
Ball-Warfield Drug Co...E. J. Merrill; 
Ironton, O. ....- Drugs. 
Bockway Plumbing & 

Supply Co. Frank W. Bockway.Plumbing. 

Bradstreet Co., The E. P. Ferguson.....Mercantile Agency. 
Brown Bros. & Co...... C. N. Brown Confectionery. 
Central National Bank...Geo. E. Kricker, 

Portsmouth, O, .. Bank. 
Central Veneer Co . J. Sei Veneer. 


Credit Clearing House... P. Renner......Mercantile Agency. 
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Drew, Irving, Co........ J. M. Graham 
First National Bank Simon Labold, 
Portsmouth, O.. 
First National Bank of 
Williamson Ben Williamson, 
ee Ww. 


Gilbert Gro. Co 
Portsmouth, O. 
Goldcamp Mill Co 


Frank F. J. Gold- 


Grimes-Stritmatter 
PPT co¢ecnese coon E. Stritmatter, 
Portsmouth, O.. 
Guyan Supply Co........ J. R. 
Logan, W. 
Hibbs Hardware Co E. B. Apple, 
Portsmouth, O.. 
Hutsinpillar-Sheridan Co.C. A. Hutsinpillar, 


Ironton, O 
Iron City Sav. & Bank- 


Se EA. succes sumuen dee C. B. Egerton, 
Ironton, O 
Ironton Incandescent 


Light & Supply Co....J. E. Davis, 
Ironton, O 
Keister Milling Co W. D. Keister 
Kentucky National Bank.Ernst Meek, 
Logan Grocery Co Geo. W. Gibbe, 
Logan, W. Va... 


Logan Hardware Co W. F. Bevill, 


Logan, W. Va... 


nae, C. Be Mt Ge. .ccces C. M. Love 
Mitchell Mfg. Co........ C. E. Dowling, 
Portsmouth, O.. 


Mootz Feed Co Wm. 
Murdock, W. A., Co., The. W. F. Phipps 


Ironton, O 


Neudoerfer-Silcox Co. ...W. C..Silcox, 


Portsmouth, O.. 


Ohio Valley Bank........ F. Musser, 


Portsmouth, O.. 


= Valley Electric Ry. 


Paragon Printing & Publ. 
ciuhah« phdihinaekhan J. G. Bender, Jr.. 


Patton DN naa e ea & aaa Geo. P. Patton, 


Catlettsburg, Ky. 


Patton Timber Co....... J. C. Kearne, 


Catlettsburg, Ky. 


Peerless Overall Co H. T. Hudson 

Peytona Lumber Co 

Portsmouth Banking Co.J. W. Snyder, 
Portsmouth, O.. 


Portsmouth Hat Co Cc. M, Howlands, 


Portsmouth, ve. 


Portsmouth Stove & 
Range Co. 
Portsmouth, O. 


Reed, J. G., Co Salem P. Shaw 


Second National Bank...L. N. Davis 


Ashland, 
Security Bank, The H. W. Keer 


Portsmouth, or. 


Portsmouth, Oo. Je 


camp, Ironton, O. 


Catlettsburg, Ky.. 


eed entenenl Henry Scott, Jr.... 
.. Stoves. 


.Dry Goods. 
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. Bank. 


-Bank. 


. Groceries. 


Flour Mill. 


. Grain. 


.. Feed. 


. Hardware. 


Hardware. 

Banking. 
Incandescent Lights. 
Milling. 

Banking. 


. Groceries. 


Hardware. 
Hardware. 


Shoe ‘Laces and Vending 


Machines. 
Grain and Feed. 


Groceries. 


. Groceries. 


. Banking. 


Railway. 


.. Printing and (Publishing. 


. Drugs. 


. Lumber. 


Overalls. 


_. Lumber. 


. .Banking. 


.Hats and Caps. 


Banking. 
. Bank. 
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Selby Shoe Co..........+ G. D. Selby, 
Portsmouth, O...Shoes. 
Southern Sheet & Tin 


Plate Co. E. J. Job, 
‘Ashiand, Ky Sheet and Tin Plate. 
Standard Supply Co C ae Dowling, 
Portsmouth, O... 
Stout, Harry S., Co Harry S. Stout, 
Ceredo, W. Va...Poles and Ties. 
Tracy Shoe Co W. A. Wurster, 
Portsmouth, O...Shoes. 
Twentieth St. Bank, The.W. P. McAboy Banking. 
Union Grocery Co. M. J. Webb, : 
Greenup, Ky. .... Groceries. 
Whitaker-Glessner Co. ..G. C, McClure, 
Portsmouth, O...Steel. 


et Poplar Lumber 


L. Isaacson, 
Coal Grove, O....Lumber. 


Indianapolis, Ind. 


Shanklin, R. P., & Co...W. C. Shanklin, f 
Frankfort, Ind....Groceries. : 
Thermoid Rubber Co....J. W. Pohlman Tires and Mechanical 
Rubber Goods. 


Kansas City, Mo. 

Crago Machine Works 

Co. E. C. Crago Machine Works. 
Fisk Rubber Co. of N. Y.C. J. Brodeur Rubber Goods. 
Kansas City Photo Sup- 

ST SE Snot ocusanes bes O. B. Reeder Photo Supplies. 
Manson Campbell Co., 

Ltd. Implements. 


Louisville, Ky. 


Hyman Pickle Co . G. Mi Pickles. 
Louisville Bridge & Iron 

RR ee ae F. H. Vaughan Bridge Builders. 
Louisville Clothing Co....M. R. Harned Clothing. 
cine Woolen Mills i 


«+ ie: ae .... Coffee. 
Martin, W. L., Broom & 
Se ML ackesawene ade E. E. Ki Mops and Brooms. 
Merchants Ice & Cold 
SEES L. “Vi i Ice. 
National Casket Co ee Coffins. 
Reese, H. W., Woolen 
Ce. Us wee. eee ass A. Weidling Woolen Goods. 
Standard Oil Co W. C. Williamson. . Oils. 
Tafel, H. C., Electric Co..W. A. Link Electrical Supplies. 
Vissman, e F., & Co.....R. E. Vissman Packers and Packing 
House Products. 


sper Tenn. 


Abston Wynne & Co....W. J. Abston Cotton Factors. 
Armistead, K. R., & Co..Rufus Armistead ..Cotton Factors. 
Aviston Flour Mills..... J. He Bs Flour and Grain. 
Blount Plow Works..... S. H. Implements. 
Brown, Battle M., & Co..H. A. Cotton Factors. 
Burgie Vinegar Cc . M. Vinegar. 
Burroughs Adding Ma- j 
chide Wasi. Sis -Arthur J. Doyle....Adding Machines. 
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Caldwell & Smith....... J. G. J. Perkins 
Caradine Bridges Coal 
Co. R. A. Bridges 

Carrigan, J. J.. & Co....J. J. Carrigan Fish and Game. 

Chickasaw Cooperage Co.W. L. Wellford....Cooperage and Staves. 

Deeth Mfg. Co D. G. Harkey Bottler’s Supplies. 

Dold, Jacob, Packing Co.S. W. Hassler Packers and Packing 
House Products. 

Dugger & Goshorn Co...J. O. Goshorn Implements. 

Dunbar Molasses & 

Syrup Co. C. B. Clarke Molasses and Syrups. 

Godfrey Frank & Co....R. Bernhold Cotton Factor. 

Beets, GC. D.. Garnaserne J. G. Hatcher Tea, Coffee and Spices. 

King, Haase Furn. Co...S. A. Kohlbry Furniture. 

Knight, W. C., & Co....W. T. Walker Cotton Factors. 

Lee Lumber Co R. E. Montgomery. Lumber. 

Lockwood & Company...C. B. Lockwood....Automobile Supplies. 

McNees, A. R., & Co....A. R. McNees Groceries. 

Morrell, Jno. & Co W. A. Woodmansee.Packers and Packing 
House Products. 


T. A. Robinson.... Drugs. 
Pace Plumber’s Supplies. 


“oT Robinson Drug 


Newsum Auto Tire & 

WEE. Web <eancida tes L. R. Forsdick...... Automobile Supplies. 
Pearce, A. W., & Co A. W. Pearce......Insurance (Fire). 
Phillippi Wishart Co.. ..J. T. Ambrose Sporting Goods. 
Phoenix Cotton Oil Co.. ; i Cotton Seed Oil Products, 
Quigley Tire & Vulc. Co.. P. J. Quigley i 
Pittsburgh Coal Co . S. Lawo 
Saunders Blackburn Gro- 

a Te. ancccnsaabanes C. Saunders Groceries. 

Shelby Candy & Coffee 

Co. Walter W. Wood..Candy and Coffee. 
Shelby County Cotton 

Oil Mill Cotton Seed Oil Products. 
Southwestern Flour Co.. ; 

Specialty Mfg. Co . - Groceries and Drugs. 
Tennessee Paper Co i per. 

Willey, Vanden J., Co....Vanden J. Willey..Store Fixtures. 
Wilson, F. L., Co F. L. Wilson Cotton Factors. 
Wynne Love & Co., Inc.J. O’Sullivan Cotton Factors. 


Milwaukee, Wis. 


Appleton Toy & Furn. 
TA ach sate cicpecsnniceinetintaminial Julius Kahn, 
Appleton, Wis. ..Toys and Furniture. 


Cusack, Thos., Co. of 

Milwaukee John R. Bismarck. . Advertising. 
Dever Bros. Paper Co...W. E. Westphal....Paper and Stationery. 
Hibbard Safe Co......... B. L. Hibbard Safes. 
International Harvester 

Co. of America. A. T. Van Scoy.:..Agricultural Implements. 
Kanawha Fuel Co E. W. Morrison....Coal. 
Laabs Brothers Co R. L. Hayward.....Commission Merchants. 
Milwaukee Concrete 

Mixer C W. F. Teschan, Pr.Concrete Mixers. 
Milwaukee Shoe Co Frank Ripple 
Nackie, W. F., Paper Co. Edw. Millot, Jr....Paper. 
Netz Mitten Co ; Gloves and Mittens. 
Newman, Harry, Inc..... J. B. Deibler Automobiles. 
Schwab, R. J. & Sons Co..H. E. Schwab Boilers and Furnaces. 
Twentieth Century Ma- 

chinery Co H. Scarborough....Machinery and Engines. 
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New Haven, Conn. 
Ansonia Electrical Co., 
L. F. Anschutz, 
Ansonia, Conn. ..Electric Wire and Elec- 
tric Supplies. 
Bradley, O. B., & Co....O. B. Bradley Butter and Cheese. 
Elm City Mfg. Co . W. Merchandise (General). 
Wadsworth, Howland & 
Ce we ceawteiaun tees) G. C. Hunt Paints and Oils. 


New Orleans, La. 


Dixie Laundry Co., Inc..M. N. Kohler ndry 
Konvitt GOs ediwoie's diiaels Paul Freund Chemnionh and Candies. 
Menge Marine Hdw. & 

Supply Co. L. E. Blanchard....Hardware (Marine). 


New York, N. Y. 


Amory, Browne & Co...A. D. Griffiths Dry vant. Commission. 
Bernhard, Scholle & ca. 
Broadway Central Bank..Francis Crave nk. 
Central Leather Co Carroll A. Redford. Leather. 
Chevrolet Motor Co. of 
NN, Wee is oc 0icsgee Lewis F. Betts Automobiles. 
Commercial Investment 
Trust C. L. Hemphill Bankers. 
Empire Carpet Co Louis L. Link Carpets, Rugs, etc. 
Fuchs & Lang Mfg. Co. 
h John A. Herlihy...Printer’s and Lithograph- 
er’s Supplies and Ma- 
chinery. 
Huber, J. M Paul Gundlach 7 ieee eae Lithograph- 
ing Ink. 
Hunt, Philip A., Co Philip A. Hunt....Dye Stuffs. 
Littwitz, Max Chas. Hecht Millinery and Gowns, 
oe Motor Sales 
Cor Blaine J. Kerr Automobiles. 
Morgan J. P., & Co R. C. C. St. George. Banking. 
Sheppard, C. E., Co., The.C. E. Sheppard..... Loose Leaf Systems. 
Sherf ge nee c ccc caes Ivens Sherr Shirt Waists. 
Standard Oil Co. of New 
York 
Thibaut & Walker Co., 
R. O. Walker, 
Long Island City, 
Be Wétiviwiisl 2... Varnishes and Japans. 


Newark, N. J. 


Drake College y G Business College. 
Lamoreux, Geo. M Bonding. 
Riverside Steel Castings 
Co. Foundry. 
Rozlyte ee MRO PEs cn M. E. Ruggater, 
W. Elizabeth, N. 
a arn Leather (Artificial). 


W. A. Growney, 
Harrison, N. J...Bank. 


ron Hudson Co. Trust 


Norfolk, Va. 
Carr, Mears & Peebles, 
Inc. P. P. Peebles Furnishings (Men’s). 
Hall, G. L., Optical Co...W. C. Jenkins Optical Supplies. 
Reay, W. M., & Co . M. Reay Electrical Supplies. 
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Peoria, Ill. 
Acme Harvesting Mach. 
F. T. Edwards 


Co. 
CS BOO, A oedocnsis’ o Sol. Salzenstein .. 
Emerson-Brantingham 

EES nit ae» anc oniiee F. H. 
Newman & Ullman . a 
Standard Oil Co......... J. L. Trann 
Streibich, John C., Co....J. H. Floreth 


Boerckel 


Philadelphia, Pa. 
oe. Bains & Munn, 

Kn btise ins here ems Edward Bains 
Carlton Mills Co Alfred Pywell 
Franklin Baker Co., The.S. B. Ferguson 
Heminway, M., & Sons 

Silk Co. J. A. Anderson... 
Hoopes & Townsend Co.. Frank Zook 
pes, F. W., 


Pittsburgh, Pa. 


Arnheim, Herz & Ellis... Jos. A. Faul 
Kane Gasoline Supply Co. Wm. J. Sloan, 


Kane, Pa. 
Liberty Engraving Co....Wm, P. Canfield.. 
MacGregor-Cutler Print- 

I nce on ide eenetiiee ani A G. A. MacGregor.. 
Merchants Bank......... 
Roach-Reid Co., The 
Toupet, Beil & Conley...J. H. Toupet 
Vaughan Paint Co., The.. J. i 
Watson Co., Th Norris V. Watson. 


Providence, R. I. 


Blake, Geo. E., Co W. H. Blake, 


er Arnold & Co., 


Attleboro, Mass.. 
W. H. Hayward... 


Nordlinger’s, H., Sons.. 

Providence Engineering 
Works 

Young, Geo. F., & Bro... 


. Fredk. S. Dews... 


i ® Vaughan 
.R. G. Young 


Richmond, Va. 
R. McC., & 
R. McC. Bullington 


Bullington, 
Co. 


Rochester, N. Y. 


Burr & Starkweather....S. W. McNall 
Cramer-Force Co., The... Frederick Thomp- 
n, Tr. 


Rockford, IIl. 
H. R. Truesdell... 


St. Joseph, Mo. 


Artesian Ice Co..........L. P. Taylor 
Farmer Auto Sup. Co...C. O. McCauley... 
— Bros. Distilling 
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Agricultural Implements, 


-Shirts and Overalls. 


Agricultural Implements. 


Newman.....Ci 


Paper and Office Supplies. 


Hosiery. 
Knit Goods. 
Cocoanut. 


. Silks. 


Bolts and Nuts. 


Fertilizer and Chemicals 


Cigars. 


Gasoline. 


.Photo Engraving. 


. Printing. 
J. S. M. Phillips.... 
Geo. W. Herron... 


Bank. 


-Dictaphones. 


Engineers. 
Paints. 


-Construction Engineers. 


.Jewelry. 


-Chemicals and Dye Stuffs. 
.Precious Stones. 


Engines and Boilers. 
Tobacco. 


.Paints and Varnishes. 


Agricultural Implements. 


-.Paper Bags. 


Hardware (Heavy). 


. Furniture, 


Storage and Ice. 


-Automobile Accessories. 


Liquors. 
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Loose-Wiles Biscuit Co..Wm, Huckfeldt .. 
McMurtrie, H. R 

Agency Co. 
Page ee 


Green, 


McMurtrie.. 


Care’ Townsend- 
a Clo. 


St. Louis, Mo. 


Dennison Mfg. Co C. B. Osgood 
Duplicator Mfg. Co 
Furniture Exch. & Re- 
9000 SE an o:buws sh50 icin Edwin S. Pitzman. 
Globe-Wernicke Co Chas. S. Blood 
Hanley & Kinsella Coffee 
& Spice C 
Haynes & Langenberg 
Mfg. Co. 
Holthaus, Aug., Sad- 
Gee ka vao neeeaess G. A. Holthaus, Pr. 
Horn, T. L., Trunk Co..T. L. Horn 
Howe Scale Co Frank L. Rogles.. 
Indiahoma Refining Co..W. O. Schock 


Laclede-Christy Clay 
W. J. hig orgial 


Products Co. 
Lund-Mauldin Co. John E. Rupert.. 
Mangan Printing Co. ....G. W. Dundaker.. 


Marquette Cloak & Suit 


Co. 
Panama Rubber & Equip- 

ment Co. 
Parker-Russell Mining 

& Mfg. Co. T. A. Koetzli 
Pierce Oil Corp......... A. M. Finlay 
Prunty, Chas. E 
Rabok Mfg. Co 
Richland Milling Co 


St. Louis Cattle Loan poate! Harrison, 


John 'B. Kloess, 


Belleville, Ill. ... 


Schaefer Bros. Builders’ 

Supplies Co. 
Shallcross Printing & 

Sta. Co. Geo. T. Wolff 
Shryock-Tood Notion Co.A,. J. Allen 
Stimson, J. nae Berry Bros., 

nc. 
Weber Implement & Au- 


tomobile Co. .......... G. Weber, Pr. 


White-Branch-Shelton 
L. P. Wilcox 


St. Paul, Minn. 
Hackett Gates Hurty Co..C. W. Althans 


Northwestern Blaugas Co.Frank Y. Locke.... 


San Francisco, Cal. 


Board of Trade of S. F..G. W. Brainard, 


Schwabacher Frey Sta- 
tionery Co. 
Savannah, Ga. 


Alexander Grocery Co.. 
Fant Fish Co 


Chas. A. Bergsten. 


G. F. Langenberg. 


. Automobiles 


Sebuh cate cae C. D. Barkhaus ... 


-Henry Alexander . 
F. D, Fant 


--Cakes and Crackers. 


. Insurance. 
Tea and Coffee. 


Individual. 


Tags and Labels. 


- Duplicating Machines. 


. Furniture. 
Office Furniture. 


Coffee and Spices. 


. Furnaces. 


-Harness and Saddlery. 
Trunks and Bags. 

- Scales. 

Oils. 


.Clay Products. 

..Shoes. 

. Printing. 

Cloaks, Suits and Skirts. 
Rubber Goods. 

Clay Products. 


ils. 
Grain and Seed. 
Paints. 


-Flour and Feed. 


Loans. 


. Builders’ Suplies. 


Stationery and Printing. 
Notions and Jewelry. 


. Individual. 


and Imple- 
ments. 


Hats. 


Hardware. 


Adjustments. 


. Stationery. 


. Groceries. 


Fish. 
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Ozburn, W. R., & Co....W. R. Ozburn Provisions, 
Shapiro & Freedman....A. Shapiro Dry Goods and Shoes. 
So. Atlantic Pkg. & 


Pew, CO. ids o's danas ons W. Godley Packers and Packing 


House Products. 
Traub, H., Sons Groceries. 


Washington, D. C. 
Columbia Hotel Supply 
Provisions. 


Rubber Tires. 
John Zanier Mantles and Tiling. 


Wichita, Kan. 
Auto Supply Co A. J. Jackson, 


Hagberg, C. A., Rubber 
Co : 


Hutchinson, Kan.Automobile Supplies. 


; Ray E. Newberry..Automobile Supplies. 
Henneberry & Co R. T. Keefe, 


Arkansas City, 
A bie cd ean Meats. 


W. M. Holland 
est Creamery. 


iaieet Mayse Produce 


Winston-Salem, N. C. 
W. H. Maslin Fertilizer. 


Worcester, Mass. 


Bancroft Hotel Co....... C. S. Averill, Pr...Hotel. 
Bath, John, & Co., Inc....H. A. Sanderson...Tools (Machine). 
Duncan & Goodell Co...S. F. H. Goodwin..Hardware. 
Individual. 
Bank. 
Hardware Specialties. 
Wrenches. 


ASSOCIATION NOTES 


Boston. 


William H. Ingersoll, of Robert H Ingersoll & Brother, New York, 
was one of the speakers at the meeting of the Boston association of 
March 14th. Mr. Ingersoll spoke on “Advertising and the Maintenance 
of Sales Price.” He asserted that nine-tenths of the bargain advertising 
if New York is made up of false statements by large merchants who 
sell some standard articles near or even below cost, in order to entice 
people into their stores in the hope that they will buy other things at 
handsome profits; that one of the results is that small merchants lose 
their fair proportion of trade. “ee . 

Exaggerated advertising and untruthful merchandising, he said, are 
the two big baneful influences working against the welfare of merchants 
and causing numerous failures. : _ 

He urged the support of the Stevens bill now under consideration in 
Congress, which permits the maintenance of resale prices under certain 
= but prohibits indiscriminate cutting of. prices of standard 
goods. 

He took issue with the cases decided by several courts in which the 
‘cut-price store has been legalized on the ground that a buyer of mer- 
chandise has the right to set his price for a resale, but Mr. Ingersoll 
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contended that as a manufacturer provides also to the buyer a market 
which he has developed at his own expense, he should continue to have 
influence enough left in the goods to prevent their sale at a price which 
would harm his market. 

Another speaker was Edward B. Saunders, efficiency director of 
the Simonds Manufacturing Company, Fitchburg, Mass. 


Buffalo. 


At the March meeting of the Buffalo association the principal speak- 
ers were Richard S. Rauh, assistant secretary of the Pittsburgh associa- 
tion, whose subject was “Criminal Cost.” r. Rauh brought out details 
in connection with the European war such as are not often found in news- 
paper and magazine print, 

Another speaker was President Irving L. Jones, of the Utica associa- 
tion, whose subject was “Modern Methods in the Credit Department.” 
A general discussion followed, in which several members compared their 
methods with those explained by Mr. Jones. 

President Muskopf, in-arranging for the meeting, had asked the chair- 
men of various committees to report upon progress. Mr. Grandison, in 
behalf of the adjustment bureau, made a report in which he explained 
how the bureau must carry on its work in order to conform to the strict 
letter of the statute regarding the practice of law. He was followed by 
reports on credit education, as conducted by the Buffalo association, and 
on the development of a central credit exchange bureau system. 


Burlington. 


* 

Glenn C. Gould of Dunham Brothers, Brattleboro, Vt., led a dis- 
cussion before the members of the Vermont Credit Men’s Association 
latt month on practical credit subjects. He declared that there had 
been no business organization which had done so much toward the pro- . 
motion of sound business practices as the National Association of Credit 
Men, in making clear the relation of creditor and debtor. Granting, he 
said, that our debtors use our capital and that we are co-partners, sub- 
ject to the vicissitudes of their business and the efficiency of their 
management, we should consider carefully the personality back of our 
risks, especially if the capital of the debtor is limited, which means that 
the credit man must become an expert in understandng human nature. 

The natural and logical way for the debtor of limited means to show 
that he can restore to his creditors their investment is by means of a 
careful, properly signed statement, he said, that while the attitude of 
traders on this subject had changed greatly in the last few years, it 
being formerly considered almost an insult to ask a man for a signed 
statement, in recent years, owing to the growing liberty of credit and 
development along the line of securing and compiling credit information, 
credit seekers have shown less suspicion in giving forth a financial state- 
ment. And the best point about a statement, he said, is, that when we 
have gotten the facts about our customer’s business in the form of a 
signed financial statement there is an onpeetwnity given the credit man 
to make suggestions which will not only help the debtor if they are put 
into effect, but may turn a downright failure into success. 


Butte. 


At the meeting of the Butte association held in February, A. J. 
Knieval of the Butte Potato & Produce Co. was elected president; D. J. 
Fitzgerald of the Silver Bow National Bank, vice-president; C. E. Youl- 
den of the Davidson. Grocery Co., treasurer; and R. A. Runkel of the 
Daly Bank & Trust Co., secretary. C. E. Alsop continues as assistant 
secretary in charge of adjustment and credit interchange work. 


Cedar Rapids. 


_ Secretary J. H. Tregoe, of the National Association, was the prin- 
cipal speaker at the meeting of the Cedar Rapids Association of Credit 
en, held March 20th. He spoke on “The Power of Right Thinking.” 
The lack of knowledge men are exhibiting, the absence of that equip- 
ment which they must have to take their proper part in the financial 
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struggle which the world is inevitably facing were unfortunate, he 
declared. 

He spoke of the credit currency of the country, which is responsible 
for our prosperity and big business, and declared that every time , 
credit man makes a bad credit he is placing counterfeit currency into 
circulation. People are wont to say that bad debt waste is due to lack 
of experience, lack of capital, speculation and fraud, but the greatest 
contributing cause is the inefficiency of the credit man, Mr. Tregoe said, 
Credit men must not always blame the debtor for, often, he only is to 
be blamed because he was oversold. 

Other speakers were Manager A. M. Brett of the adjustment bureay 
of the Des Moines association, J. M. Callander of Des Moines, a director 
of the National Association, who gave an interesting talk on the work 
of the Des Moines body, G. W. Huntley, of the Waterloo association, 
J. H. Spurgeon of Ottumwa, and L. H. Stubbs, general manager of 


i. Anderson & Son, who spoke on the work of the association in 
connection with fire waste. 


Chattanooga. . 


At the meeting of the Chattanooga association, held March 16th, 
ten new applications for membership were received and accepted. 

The feature of the evening was an address by the Honorable W. B. 
Swaney upon the need of a new state constitution, a subject agitating 
the people of Tennessee and receiving careful study and attention from 
the business men of the state who hope to secure a new constitution 
which shall rid the people of burdensome taxes, obnoxious fee systems 
and other expensive annoyances interesting only to the goliticians. 


Charleston, West Virginia. 


At the meeting of the Charleston association, held February 22nd, 
R. E. L. Ruffner of Ruffner Brothers was elected president; Frost Brown, 
vice-president, and Okey Johnson, secretary and treasurer. 

The principal interest of the evening centered around the report of 
Secretary Johnson. It oozed optimism at every pore, so much so that 
some member of the association announced that Okey’s real name was 
Psp gall and that he was called Okey as sort of a pet name and for 
short. 

Several topics of general interest to credit grantors were taken up, 
the speakers being the retiring president, Isaac Loewenstein, also Dave 
Patterson, Leroy Swinburn, Frost Brown, C. C. Lewis and Clark Howell, 
besides Edward Keatley, clerk of the United States District Court. 


Chicago. 


It was “Illinois Day” for the Chicago association at its meeting of 
March 2ist, for the meeting followed a state conference of credit men 
which had taken place that day, the delegates to which attended the 
Chicago meeting. 

The meeting was presided over by E. J. Roberts, first vice-president, 
who introduced Secretary J. H. Tregoe of the National Association. 

r. Tregoe spoke on the power of right thinking as the most priceless 
possession of the credit grantor. He declared that the greatest con- 
tributing cause to the bad debt waste of the country is the inefficiency 
of its credit men, that the credit men of the nation are responsible for 
not less than $120,000,000 of the involved liabilities, for as truly as it 
is inefficient for a customer to overbuy, it is inefficient for a credit man 
to oversell. Each day the credit man should recognize that he is to coin 
dollars as he approves or rejects an order. Some of those dollars will 
be credit dollars which shall become current in the nation’s affairs, and 
if we think wrongly, some are to become counterfeit dollars. The 
National Association of Credit Men is striving to make better thinkers 
of its members. 

An interesting feature of the meeting was the use of the stereopticon 
to present to the members the namies of applicants for membership which 
had been received during the month, forty-six in number. These names 
were thrown on the screen, each followed by the name of the person 
by whom it was secured. One of the lists aroused great enthusiasm 
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because all of the names it contained had been secured for membership 
by F. M. Forney, who was given an ovation. 

Another speaker was Walter H. Bennett, fire marshal of Illinois, 
whose subject was “The Business Man’s Interest in Fire Waste.” He 
declared that the American people are by nature and inclination, and 
perhaps also by education, the most careless, extravagant and profligate 
people in the world, that prosperity has tended to eliminate frugality, 
and that they do not realize that.it is much easier to conserve that which 
they have than to create or recreate that which is lost or destroyed or 
wasted. “Fortunately,” he said, “the government is taking leadership 
in the movement to make two blades of grass grow where only one grew 
before by protecting our forests, by developing water power, by setting 
aside fish and game preserves, by building great reservoirs for the storing 
of water to irrigate the dry places, and now is taking interest in the 
elimination of the tremendous waste that our people are suffering by 
reason of the fire loss that is every year sweeping over the country.” 

He showed that some improvement seems to be making in Illinois, 
where the fire loss for 1915 for the first time fell below $2.50 per capita. 
Mr. Bennett then described briefly some of the main causes of fire due 
to carelessness, deploring particularly the great carelessness in the use 
of gasoline, a substance far more dangerous than dynamite. He also 
outlined the campaign of education which the fire marshal’s department 
is conducting to lessen the great annual fire waste, and threw pictures 
upon the screen representing conditions that easily lead to fire. He 
asked the business men of the state to pull together with the department 
for an awakened public conscience, and to arouse public zeal that will 
make Chicago one of the cleanest and safest cities beneath the sun. 


Cleveland. 


The Credit Education Committee of the Cleveland association plans 
to hold during the coming year a number of meetings which will be in 
the nature of Round Table discussions for members and their assistants, 


when such subjects as “Credit Filing Systems,” “Methods of Gathering 
Credit Information,” “Collection Systems” and like topics will be 


informally discussed, with a paper on the topic presented by a member 
as an introduction. 


Columbus. 


At the March meeting of the Columbus association it was decided to 
increase the annual dues in the sum of two dollars in order to permit 
of the contribution of two hundred dollars a year to the Investigation and 
Prosecution Fund of the National Association. 

At this meeting an address was made by Hon. Fred M. Sinks, referee 
in bankruptcy, who outlined a number of cases brought before him re- 
cently. He laid emphasis on the large percentage of “no asset” cases as 
compared with those having assets, cited the average dividends paid, and 
discussed the comparative efficiency of administration under the bank- 
ruptcy law as compared with administration under state laws. He cited 
his experience in creditors’ meetings, and the results that would be ac- 
complished if there were greater co-operation on the part of creditors, 
explaining that most of the complaints regarding the bankruptcy law are 
traceable to lack of interest on the part of creditors in the proceedings. 

Truitt B. Sellers, of the Ohio Inspection Bureau, spoke on “How In- 
surance Rates Are Made.” He gave a scientific discussion of the perfect- 
ing of rates, setting forth the basis of rating tables and classifications, 
and led a general discussion of what may be done either to decrease or 
increase insurance rates. 

A forum was opened by Austin McElroy on “Relation of Insurance 
to Agency Reports and Signed Statements.” He showed the close rela- 
tionship between insurance and credit, taking the matter from the time 
when, under the old English law, brass plates were put on those houses 
which were covered by insurance, with a view to advising fire fighters 
in the employ of the insurance companies as to which building they 
should protect. He discussed at length the character of insurance which 
should be purchased in order to make protection complete. 

_ F. W. Alden, of the Fidelity Mutual Life Insurance Company, then 
discussed life insurance as related to financial statements, the human or 
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personal element in business, and the manner in which it is affected by 
the death of the principal or manager, and how, in part, his loss may 
be guarded against by carrying partnership or corporation insurance on 
the lives of the heads of business. “Credit,” he said, “is often based 
upon life insurance held by customers, which could be assigned either to 
the bank or to the person from whom credit was obtained.” He pointed 
to business which had been built up on that foundation. 


Dallas. 


Lynn P. Talley, cashier of the Federal Reserve Bank of Dallas, made 
a most instructive and convincing address before the Dallas Association 
of Credit Men at the March meeting on “Substituting Prime Bankable 
Paper for Book Accounts.” 

Mr. Talley took up various regulations adopted by the Federal Re- 
serve Board defending trade acceptances and the terms of their purchase 
or rediscount by the Federal Reserve Bank. Mr. Talley pointed out that 
while the trade acceptance is not necessarily a better piece of paper than 
the plain note, yet it has been given a preferential rate by the Federal 
Reserve Banks, because it has a closer relationship with a running busi- 
ness than does single name paper. 

Mr. Talley pointed out that in his experience as a banker he had found 
that some concerns were in the habit of carrying the same amount of 
. paper with their bank year in and year out, a habit which the trade 
acceptance system as defined by the Federal Reserve Board would dis- 
courage. Mr. Talley expressed the opinion that the trade acceptance 
should be made even for small figures. He told of one note of but 
seven dollars, handled recently by the Federal Bank at Dallas. 


Detroit. 


Frank H. Randel, of Cleveland, was the principal speaker at the 
meeting of the Detroit association held in March. His subject was 
“Trade Acceptances.” Mr. Randel outlined the history of this form of 
credit instrument, and pointed out the benefits to be derived individually 
and in general from the establishment of the trade acceptance system. 

Another speaker was H. L. Koehler, state representative to the 1915 
legislature, who outlined recent legislation of interest to credit grantors. 

Representatives of the advertising department of Burrough’s Adding 
Machine Company demonstrated, with the assistance of moving pictures, 
a new accounting machine recently brought out by their company. The 
meeting closed with an appeal by Chairman Higinbotham, of the Mem- 
bership Committee, for activity on the part of every member to the end 
that Detroit might go to the Pittsburgh convention with a largely in- 
creased membership. 


Grand Rapids. 


The subject of banking was taken up at the March meeting of the 
Grand Rapids association. The toastmaster was Corrall F. Sweet, of the 
Old National Bank, who, in his opening address, urged the importance 
of closer relations and better understanding between the banks and 
credit men. L. Z. Caukin, of the Fourth National Bank, spoke on “The 
New Day in American Trade and Finance.” Mr. Caukin showed how 
quickly had come the change in our country’s business relationship with 
the rest of the world after the European war, the trade balance with 
Europe having grown rapidly in our favor; besides which, this country 
began to negotiate foreign loans which now reach the immense total of 
$1,295,000,000. There is to be a new era in American finance, he declared, 
because, while Europe has been killing off its best and ablest men, this 
country has been developing efficiency and leadership; and when tlie 
war is over Europe will be handicapped by the burden of taxation and 
the loss of its manhood, while this country will be fully equipped to 
meet the demands of the financial world and prepared to go forward. 
Among the other speakers were Clay H. Hollister, of the Old National 
Bank, whose subject was “Financial Statements,” and H. C. Rindge, who 
read a paper on “Domestic Trade Acceptance.” 

The weekly noon-day luncheons of the association have attracted a 
great deal of attention, due to the fact that there have been some ably 
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conducted discussions on such practical subjects as “Sales to Receivers,” 
“Financial Statements from Agency Standpoint,” “Financial Statements 
from the Wholesaler’s Standpoint,” “Financial Statements from the Man- 


ufacturer’s Standpoint,” “What Credit Information is most Valuable to 
Credit Men.” ; 


Green Bay. 


Secretary Tregoe was the guest of the Green Bay Association of 
Credit Men, March 22nd. The members of the association from Osh- 
kosh, Apgietoe, and other nearby points, had assembled to take part in 
a general credit men’s meeting. 

Mr. Tregoe spoke on the necessity of men in business today recog- 
nizing the changes which are taking place, and declared that this is 
no time for a superficial worker and thinker in commercial lines. He 
said, that every year, fifty billion dollars worth of credit is made current, 
so that credit men should rise to the dignity of their positions and recog- 
nize that they are responsible for making this vast currency sound. In 
doing so, he declared, they put themselves in a highly responsible posi- 
tion in the body commercial. 

Following his talk, a number of the members asked questions re- 
garding the National Bankruptcy Law, the Federal Reserve System, 
and other matters pertaining to the work of the Association. 


Jacksonville. 


The Jacksonville Association of Credit Men went on record, at its 
March meeting, as favoring trade acceptances; this action following an 
able address upon the subject by Giles L. Wilson, vice-president of the 
Florida National Bank. 

Mr. Wilson spoke on the trade acceptance idea as operated from 
England, France and Germany, where like forms of credit are in general 
use. “They have,” he declared, “had a stabilizing effect upon the finan- 
cial systems of those countries.” Mr. Wilson pointed out that the Bank 
of France, in 1914, discounted twenty-eight million trade acceptances, 
over half of which were in denominations less than $20. He showed 
the comparative benefit accruing to merchants in being in a position to 
offer to their banks their customers’ acceptances rather than their own 
single name paper, particularly in times of financial stress, because of the 
_ view of trade acceptances announced by the Federal Reserve 

oard. 

During the meeting President Holmes announced the opening of the 
adjustment bureau, and the fact that there had been put in charge H. 
Lyle, formerly of the Atlanta adjustment bureau. He presented Mr. 
Lyle to the members. 

Knoxville. 


At a meeting of the Knoxville Association of Credit Men, held 
March 21st, it was voted to subscribe to the national fund for the in- 
vestigation and prosecution of fraud. 

here was a general discussion as to the forming of an adjustment 
bureau. The proposition to form such a bureau found many friends, 
but it was finally decided to postpone action until the first meeting in 
the fall. Instructions, however, were given Knoxville delegates to the 
Pittsburgh convention, to make a special study of adjustment bureau 
methods and service as conducted by the local associations of credit men 
in different parts of the country. 


Louisville. 


Though the legislative activities of the association have in general 
been small this year, the Louisville Credit Men’s Association has been 
alert to obtain protective measures. The insurance legislation has been 
watched by Chairman J. A. Clark, Jr., of the Fire Insurance Committee, 
with a view to seeing that legislation hurtful to the business interests 
would not be enacted. 

Chairman J. H. Wilkes, of the Legislative Committee, has been 
keeping himself informed upon all bills introduced, and has led a protest 
before the Revenue and Tax Committee on a proposition to levy a fran- 
chise tax on all private corporations. The bill was killed in committee. 
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With the assistance of the Lexington association, the credit men 
of the state passed a bill amending the lien and mortgage law, so that 
all liens and mortgages are effective as to general creditors only as of 
the date they are recorded. This eliminates preferences by mortgages 
and liens that may not be recorded, and should protect creditors from ex- 
tending credit to merchants whose stock, fixtures or real estate may be 
secretly mortgaged. 

Minneapolis 

The March meeting of the Minneapolis association was largely at- 
tended. O. M. Holden, of the Credit Clearing House of St. Paul, presented 
an ably written paper on “Sources of Credit Information.” It was 
greatly appreciated, especially by the younger members. 

he secretary of the Y. M. C. A. made an address outlining the 
general campaign to be conducted in June for raising a half million of 
dollars, to provide further buildings for his association. The matter was 
one of interest to the credit men’s association because of the co-operation 
between the two organizations along educational lines. It was voted to 
give the Y. M. C. A. all possible assistance in its campaign plans. 


New Orleans. 


At the March meeting of the New Orleans association, the retiring 
president, George K. Smith, introduced his successor, W. P. Simpson, 
and the newly-elected board of directors. 

Secretary T. J. Bartlette made his eighteenth report, ‘and reviewed 
the pryares of the association from the time it struggled into existence 
until the present, when it is giving such valuable servce. He declared 
that every member should work for the building up of the association 
from three hundred and ten to three hundred and fifty members before 
the Pittsburgh convention. 

E. Pilsbury, superintendent of the reporting bureau, showed how his 
department, which had been carried along at a loss for many years, had 
now become a self-supporting department, the value of whose service is 
becoming better and better recognized by the general membership. 

President E. M. Loeb, of the Dock Board of the Port of New 
Orleans, made a brief address, in which he described the great work 
being done on the river fronts for the benefit of commerce by the erec- 
tion of large grain elevators, cotton and coffee warehouses and a belt 
road encircling the city to connect the different railways. 

An eminent guest of the evening was Manager Dan Moore, of the 
Times-Picayune, who spoke on the subject of credits from the newspaper 


viewpoint. 
Norfolk. 


At the meeting of the Norfolk-Tidewater Association of Credit Men, 
_ held March 15th, an industrial trip designed by the Chamber of Com- 
merce to advertise Norfolk and to develop plans to make it a greater 
industrial center was approved, and a committee of three named to 
co-operate therein with the chamber. 

Members heard at this luncheon with great regret the farewell 
message of their vice-president, J. E. Pearson, Jr., who had for several 
years been with the D. Pender Grocery Company of Norfolk, but who 
had accepted a call to an important post at Baltimore. 


At the Norfolk-Tidewater association’s noonday luncheon of April 
5th, J. Paul Spénce, supervisor of instruction in the public schools, was 
the speaker. The meeting was presided over by Captain A. Von Nyven- 
heim, who spoke on credit co-operation. 


It is a clever notice of meeting that the Good and Welfare Committee 
of the Norfolk association recently sent to the members, outlining the 
program of one of the noonday luncheons. It is written in nautical 
terms, and the writer never forgets to make a consistent whole. He 
starts out by saying that “we are sailing on a tempestuous sea, being 
tossed about by the angry waves, such as the present generation has 
never before experienced. Each wave of advancing prices seems larger 
and stronger, and the sea is still roaring and the storm driving us to 
and fro with no sign of an early appearance of the rainbow. The (question 
is, where shall we land and what shall we do to save the ship.” 
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LISTEN! ! 
A FEW POINTERS—GET YOUR PENCIL AND 
WRITE THEM DOWN. 
ist—BE BRAVE AND COURAGEOUS! We should 
not get excited, lose our nerve and run away with 
ourselves. 
2nd—LET’S STAND AND PULL TOGETHER! The 

Credit Men’s Association is the only organization in 

direct touch with the situation. 
3rd—STRENGTHEN YOUR ROPES AND SAILS! 

By advancing your prices in keeping with the 

present costs—don’t sell goods based upon old cost 

prices of sixty or ninety days ago. 

4th—DO NOT ROCK THE BOAT! Be careful about 
your credits. Most people are buying heavily, seem- 
ing to forget pay day is to come. 

5th—KEEP TWO GOOD LOOKOUTS ON BOARD! 

One in the bow watching SELLING PRICES. One 

in the stern with a keen eye on CREDITS and 

COLLECTIONS. 
6th—ALWAYS ATTEND THE CREDIT MEN’S 

ASSOCIATION LUNCHEONS! This is the coal- 

ing station. 

By observing the above pointers the old ship may 
reel and rock for a while, but she will land safe and 
sound. 

The subject for discussion today is:“THE MOST 
DANGEROUS ROCK WE ARE LIABLE TO 
ENCOUNTER! 

Oklahoma City. 


At the meeting of the Oklahoma association, March 30th, Dan W. 
Hogan, president of the Farmers’ National Bank, spoke on interest laws 
as applied to state and national banks. Mr. Hogan pointed out that 
from the earlier days the subject of interest had been a matter of con- 
tention, that executive and legislative departments of governments had 
tried again and again to control interest, their efforts failing because 
money is a commodity, and the price is regulated by the law of supply 
and demand. You cannot, he said, make a law covering interest rates 
that will apply in Alfalfa County and apply equally well in all the other 
sections of the state, and that is the trouble, he said, with the anti-usury 
law. 

The large banks, he said, would not be affected by the new law. 
Oklahoma City banks, indeed, will be benefited because the law will tend 
to make the large larger and the small smaller. Under its provisions it 
will probably not be possible for the state banks to make small loans, 
and they will have to liquidate or continue in business until the legisla- 
ture meets again and reviews the present law to determine whether or 
not it is practical. Mr. Hogan explained the requirements of the small 
farmer during the crop season for small loans, declaring that the crop 
of 1916 is going to be seriously impaired when the small farmers find 
themselves unable to get the funds to chop out the weeds and get the 
crops in condition for fall. 

Another speaker on this subject was Harry Bagby, secretary of the 
Oklahoma State Bankers’ Association, and T. P. Martin, Jr., president of 
the Stockyards National Bank. 


Peoria. 


At the March meeting of the Peoria association, Secretary Tregoe, 
of the National Association, was a guest. In his address, he urged that 
the business men of the country, in the crisis through which we are 
passing, take time to consider the direction in which we are going. The 
ideal credit grantee must have character, capacity and capital, and the 
ideal credit man, capacity, co- operation and cleanliness. He urged upon 
the association the establishment of a credit interchange bureau, follow- 
ing which should come an adjustment bureau, if it were not feasible 
to establish both at the same time. 

There were present also as guests three members of the Springfield 
Association of Credit Men. 
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Philadelphia 

Russell S. Hubbard, vice-president and treasurer of Harrison 
Brothers & Com any, Inc., led a discussion at the bi-monthly luncheon 
of the Philadelphia association, March 14th, on the subject of “The 
domestic bill of exchange and its adoption by the business men of the 
United States.” 

Mr. Hubbard declared that this form of paper provided, by far, the 
most economic, efficient and scientific method of handling credit ac- 
counts, that it had been in common use in the larger European countries 
for years, though almost unknown in this country, which he described as 
being lamentably behind in those business customs which long have 
proved highly useful and economic in other countries. Mr. Hubbard 
said that we had become accustomed in this country to doing a banking 
business for our customers though we had now, through the domestic 
bill of exchange, the opportunity of handing the banking business over 
to the bankers. 

Among the advantages to be derived from the domestic bill of 
exchange or trade acceptance, as it is popularly called, are the follow- 
ing named by Mr. Hubbard: That the seller has the benefit of an in- 
strument that is at once convertible into cash; that credits given for 
thirty, sixty or ninety days become at once free for the future expansion 
of business; that through the acceptance is eliminated the danger of 
counter claims and abuse of terms of sale. Mr. Hubbard said that his 
concern is introducing the domestic bill of exchange system in its 


business. Pittsburgh. 


Dr. J. D. Richey, superintendent of the public schools, was the 
speaker at the noon-day meeting of the Pittsburgh association, held 
March 16th, his subject being “The New Education.” 

He said that new education plans to prepare the boy and girl so that 
they may immediately enter into some useful work and promptly become 
self-supporting citizens. Dr. Richey declared when we raise the standard 
of education, training boys and girls in lines of work which they may 
follow in future life, we shall have a stable government. 

There is something wrong, he said, with our educational system 
when boys play truant; there is a reason for their doing so, found in 
the fact that the school has no interest for them. This is the problem 
which the new education has in bringing the boy and girl and the right 
kind of work together. Providence. 


The guest of the March 14th noon-day luncheon of the Providence 
association was the mayor of the city who, in a brief address, took up 
the pressing needs of Providence, such as the development of the city 
dockage, the cleaning up of the harbor, and the carrying out of the city 
garden plan. 


Civic matters occupied the attention of the luncheon meeting of the 
Providence Association of Credit Men, held March 28th, the speaker 
being Frank A. Page, port agent, who spoke on the imperative need of a 
grain elevator in the harbor of Providence. He said that. Providence 
now had the water depth, the piers, the railways, but the absence of the 
grain elevator is keeping it behind its competitors. He urged the busi- 
ness men of the city to work for this new facility. 


Quincy. 

Secretary Tregoe, of the National Association, addressed the mem- 
bers of the Guincy Association of Credit Men on several important credit 
topics at the meeting held March 24th. He urged the importance of in- 
terchanging of ledger experience, the elimination of waste in the collec- 
tion of doubtful accounts, and concerted action on the part of the asso- 
ciations of credit men in state and national affairs to protect credit 
grantors. At the conclusion of his address there was a discussion of 
ways and means to increase membership, the feeling being expresse 
that not more than one-half of the eligible concerns of ey were 
allied with the association. It was resolved that every effort be made 
between now and convention date to build up largely the strength of the 


association. Rochester. 


Professor Laurence B. Packard, of the department of history of the 
University of Rochester, was the speaker at the March meeting of the 
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Rochester association. His subject was, “The Policy of the United 
States Government in Relation_to the War.” Dr. Packard pointed out 
that while the Monroe Doctrine is based on the exclusion of European 
interference in the affairs of the American hemisphere, the Washington 
document provides that this country should keep out of European affairs. 
“We have been,” he said, “spared the secret diplomacy and intrigues of 
European courts by following that policy. 

“We are not,” Prof. Packard said, “in a position to interfere in a 
European war, for we are not educated in European affairs. Yet we 
are champions of international law, and our position as defenders of this 
idea is more important than any sudden plunge into the defense of 
democracy.” 

Dr. Packard declared that the Hague conference did not involve 
this country in European affairs, but that a clause had been added to 
the Hague agreements by the representatives of.this government to the 
effect that the United States did not enter the conference as a party to 
European affairs, but as to world affairs only. 

President Pillow announced the presence at the meeting for the first 
time of two women members who had shown keen interest in the work 
which the association is attempting. At. Mr. Pillow’s suggestion, the 
men rose to their feet to welcome the women members. 

It was announced that the Fire Insurance Committee had completed 
its labors in connection with the framing of a bill to be presented to 
the Common Council fixing upon those who ignore fire orders the cost 
of extinguishing fires due to negligence or carelessness. 


St. Louis. 


At the March meeting of the St. Louis association the speakers were: 
Vincent L. Price, vice-president of the National Candy Company, whose 
subject was “Playing the Game;”’ John C. Lonsdale, president of the 
National Bank of Commerce, who spoke on “The Basis of Credit;” and 
Col. Martin J. Collins, vice-president of the Graham Paper Company, 
whose subject was “The Paper Industry of St. Louis.” 

Mr. Lonsdale declared that sound bookkeeping is the rock on which 
sound credit is built, that that is the basis of credit. On good bookkeep- 
ing depends, he said, the ability to use the Federal Reserve System. The 
business man, he declared, whose books are so mixed up that he cannot 
make an intelligent report of his condition is on the downhill path in 
these present days of close margins and high efficiency. The man who 
deserves credit can best make this clear by giving an accurate statement 
of what he owns and what he owes. 

Col. Collins told of the great stringency in the paper market, which 
was likely to result, in the near future, in a serious paper famine in the 
United States. He said that the reason was that the war had demanded 
the principal supplies of paper pulp and of bleaching agencies, which the 
United States had formerly drawn from Sweden and Canada. These 
countries, he said, are now sending all their supplies to Europe to be used 
upon the battlefields. 

Prizes were awarded those members who had done the best work 
during the past three months membership compaign, Charles Spier re- 
ceiving a set of flat silver as the first prize. 

A. H. Boette, vice-president of Filsinger-Boette Shoe Co., spoke 
on the upbuilding of our foreign trade and the importance of the study 
of foreign credits. He dwelt upon the great enthusiasm of the various 
units of the Committee on Foreign Credits of the National Association, 
of which he is chairman, and of the interest of the local associations in 
appointing committees. 

He declared that the American business man is just beginning to 
realize that there are many nations containing millions of inhabitants 
who have been selling us more of their products than they have bought 
of us; that they could and would buy much more of our merchandise 
if we would present our wares in the same scientific manner that the 
Europeans have shown theirs the past fifty years. 

Mr. Boette explained that the fault lay in our apathy, that we had 
been too busy during the past half century in developing the vast 
resources of our country to have the time or inclination to study the 
peculiar needs of foreign buyers. e 
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He read his report to the National office on the recent Foreign Trade 
Convention held at New Orleans, where he represented the National 
Association of Credit Men and outlined the program of his committee 
for the next few years. His committee, he said, had decided on a depart- 
ment of foreign credits in the National office to assemble data upon 
sources of information on foreign credits. 


St. Paul. 


James D. Armstrong, vice-president of the Merchants Trust and 
Savings Bank, spoke before the St. Paul Association of Credit Men at 
the March meeting on, “Permanency in Business as Developed by the 
Corporation.” He declared that the corporation possesses a permanency 
that the partnership or the business operated by an individual cannot 
have. “Inthe rapid development of the country,” he said, “the individual 
method of doing business is found to be inadequate and inconvenient. 
The corporation came, proving itself a necessary and fundamental factor 
in the development of the nation, for without it we could not have had 
our great continental railways and other large undertakings.” Mr. 
Armstrong expressed himself as not inclined toward pessimism by the 
recent repression of corporations, for “this spirit,” he said, “would be 
controlled by proper regulation.” 


Salt Lake City. 


Harold M. Stephens, assistant county attorney, was the speaker at 
the March meeting of the Utah Association of Credit Men. Mr. Stephens 
referred to the offences that credit men all the time must contend with, 
such as attempts to secure credit on false representation and by the use of 
bad checks. What constitutes proof in such cases was the burden of his 
talk. He said that in the first place the prosecution must be brought in 
good faith, and to secure conviction, that the county attorney’s office 
must not be used with the intention of collecting accounts, that it was 
bad ethics for a creditor to collect money after a criminal prosecution 
had been started with the promise to drop the criminal prosecution. 

Mr. Stephens also pointed out the necessity of having the proper 
kind of evidence, that it very frequently occurs that a man would come 
down asking for a warrant for somebody’s arrest, claiming to have 
certain evidence supplied by a third party, but when the third party was 
actually questioned, it developed that his testimony was only hearsay, 
and would not be admissible in a court of law. Again, Mr. Stephens 
pointed out that the person charged with the crime must have actually 
committed a crime with the intention of gaining something for himself. 


San Antonio. 


At the annual meeting of the San Antonio Association of Credit 
Men, held in March, George T. Allensworth, of Allensworth-Carnahan 
Co., was elected president; Hugo Goodman, of the Goodman’ Grocery 
Company, vice-president; Arthur Storms, of the Pioneer Flour Mills, 
secretary; and J. D. Oppenheimer, of the American Shoe & Hat Company, 
treasurer. The retiring president, Jake Wolff, of J. Oppenheimer & 
Company, who had served the association as president since its organ- 
ization, and to whom much credit is due for the splendid condition of 
the association, was given a cordial vote of thanks. 

San Diego. 

Though San Diego feels that it is so situated as to be out of touch 
with National Association work, the Credit Men’s Association in that 
city is frequently holding meetings for the discussion of credit matters 
arising during the preceding month. 

Credit problems of considerable importance were brought about 
through the reverses caused by the floods in southern California early 
in the year. When the waters had spent their force credit grantors 
sought first hand reports of the seriousness of the damage and concluded 
that the reports had conveyed the idea of greater damage than had 
really taken place. 

Several bankruptcy cases in which the association was interested have 
been taken up in meeting, one of them involving the use of a false state- 
ment. If conditions warrant, there will be a prosecution. The members 
of the association feel that its general work has been gaining in strength, 
and that it is exerting more and more influence in business circles, the 
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general public gradually learning to look to the association for assistance 
and advice in the sphere of credits. 
San Francisco. 

At the March 23rd meeting of the San Francisco association, John 
U. Calkins, Acting Deputy Governor of the Federal Reserve Bank ot 
San Francisco, spoke on the development of his institution and the sort 
of service it has already been able to perform. 

Secretary Hughes announced that the university extension bi-weekly 
law course, which had been arranged for by the association, was 
progressing satisfactorily; that it had fifty-two members, who meet fort- 
nightly at noon to hear Dr. Maurice Harrison discuss commercial law, 
Dr. Harrison’s service being furnished by the University of California. 

Another subject which is to be specialized in by the association is 
foreign trade extension and credits, the principal figure in this depart- 
ment being John Clausen, manager of the foreign department of the 
Crocker National Bank, and a member of the Pan-American Trade Com- 
mission to South America. Mr. Clausen has been made chairman of 
the foreign trade and credit committee of the association. 


Savannah. 


At the March meeting of the Savannah association, special subjects 
of interest to local credit men were taken up; among them the adjustment 
bureau feature, which is now being carried on by the Savannah Salvage 
& Adjustment Company, virtually a department of the Savannah asso- 
ciation. O. S. Kulman reported upon this subject, pointing out that this 
new service will be of inestimable benefit to the members of the 
association. 

Frank Sloat outlined the method which the association is about to 
adopt for reporting the credit experience of various members with local 
customers. Also, there was taken up the subject of prosecuting for com- 
mercial fraud and the necessity of exposing the unreliable attorney. 

The Savannah Credit Men’s Association has for some time had a 
committee active in the investigation and prosecuton of commercal fraud. 
H. Rosenheim of the Jos. Rosenheim Shoe Company, chairman, writes 
that the committee has accomplished some gratifying results. Merchants 
who felt that they could defraud their creditors without fear or detec- 
tion are now beginning to recognize the aggressive work of the National 
Association and its local committee at Savannah; the crédit men in the 
Savannah market are banded together for mutual protection, and par- 
ticularly against fraudulent bankruptcy practices. 

Through the Savannah committee’s initiative, indictments have been 
obtained at Albany against five parties charged with an unlawful con- 
spiracy to conceal assets in a bankruptcy estate. Hitherto, cases of 
this kind have been treated lightly and have rarely reached even the 
stage of indictment. Hence, the new activity has caused a great deal 
of surprise and comment which should have the desired effect. 


Tacoma. 


At the March meeting of the Tacoma association, the members had 
the particularly good opportunity to get the last word regarding rural 
credits from Senator Ralph Metcalf, who has interested himself deeply 
in the rural credits bill now pending before Congress. 


Worcester. 


Matters of legislation were taken up by the Worcester association 
at its meeting of March 2ist. The guests were Wilbur S. Beale, treasurer 
of the Dorchester Trust Company of Boston, and members of the 
Massachusetts Legislative Committee. 

Mr. Beale described the measures now before the legislature of 
interest to credit men, being the model false statement act and the bad 
check law. He said that the worthless check bill was to be shortly 
reported to the house by the committee on legal affairs which has been 
considering it, that under the present law the passing of worthless checks 
is considered larceny, but under that law it is hard to prove intent of 
fraud and almost impossible to get conviction. Under the proposed 
act, he said, we permit a4 man to do a thing that is wrong, but we give 
him seven days to clear himself. He said the proposed: bill, if made a 
law, will reduce by about 90 per cent. the drawing of worthless checks. 
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MISSING 


The parties whose names appear in this list are reported missing. 
Any information regarding their whereabouts should be sent to the 
National office. 

Baker, Chris., formerly of Albany, Ga., who conducted a bakery at 310 
N. Washington St. in that city. 

Boze, F. V., formerly conducting a notion and candy store at Mill 
Shoals, Iil. 

Buckantz, Isador, formerly doing business at Roanoke, Va., and latterly 
living at 3511 W. Monroe St., Chicago. 

Chappell, W. O., formerly of Oxford, N. C., last known address Dur- 
ham, N. C. 

Christensen, O., formerly at 10753 Michigan Ave., Chicago, IIl. 

Conger & Bowden, formerly doing business as The Emporium, 
Douglas, Ariz. 

Canlsy, Ray A., formerly the manager of the Newark Shoe Co., Topeka, 

ans. 

Converse, W. H., formerly of Quincy, III. 

Coyne, A. E., formerly doing business in Toledo under the style of The 
Festival Decorating Co., now supposed to be in New York City in 
the same line of business. 

Dickoff, M. G., who disappeared from Buffalo and went to Cleveland, 
where he has also disappeared from. 

Duffy, H. C., formerly of Hendersonville, N. C., last known address 
Middletown, N. Y. 


Dutton, Roy, formerly proprietor of the New Germantown Garage, New 
Germantown, N. 
Easty, Willard, formerly doing business at 424 E. 2ist St., Paterson, 
. J., under the name of American Bread Company, last known 
address Englewood, N. J. 


Faris, R. H., formerly a piano salesman with the Schultz Piano Co., 
located at Chicago. 


Fletcher, William P., formerly of Mattoon, Ill, a dealer in ready to wear 
garments. 

Gardner, H. W., who has a special advertising booklet which he sells, 
went to Detroit from Toledo, and from there to Chicago. 

Gates, F. M., formerly in the general store business at Millard, Mo. 

Gates Plumbing & Heating Co., formerly of Marshalltown, Iowa. 

Goldberg, I., formerly of 253 West 144th Street, New York. 

Goodman & Fox, formerly of 307 E. 5ist St., Chicago. 

Greenberg, B., formerly located at 418 Lackawanna Ave., Scranton, Pa. 

Gutterson, A. E., formerly of Tacoma, Wash., now supposed to be located 
in Boston, Mass., being employed by his father at that place. 

Hawkins, Stanley, formerly of 15 Exchange Place, Jersey City, N. J., 
and 25th St. near Sixth Ave., New York. 

Hudspeth, J. H., who formerly ran a general store at Wharton, Tex., 
now supposed to be in Navasota, Tex. 

=e ai formerly operating the Kahn Rubber Company, Buffalo, 


Kolodin, Louis, formerly doing busirfess in Hoboken, N. J. 

Kopp, A. C., formerly of Plainview, Tex. 

Kourie, Anton, formerly of Vidalia, Ga., now supposed to be somewhere 
in Virginia. 

Kroman, O. H., formerly in business at Scranton, N. D. 

Lee, Thomas, 617 W. 129th St., New York. 

Leipold, Oscar, formerly of 3717 Elston Ave., Chicago, Ill., where he 
operated a retail meat market. 

Lempel, J., (Beaux Arts) formerly of 131 W. 58th St., New York. 

Lockie, H. M., a jeweler, formerly of Utica, Neb. 
Luckett, J., formerly proprietor of the Security Screen Co., 1416 N. Sarrah 
St., St. Louis, Mo. It is rumored that he is located in Detroit. 
Martin, Grover A., acting as an insurance agent in Tiffin, O. He was 
last seen in Akron. 

Mason, George R., formerly in the installment jewelry, rug and lace 
curtain business at 24 W. Church St., Jacksonville, Fla. Prior to 
coming to Jacksonville he was located at Selma, Ala. 





Miller, Benjamin, formerly located at 2209 S. 7th St., Philadelphia, Pa. 

Moore, Oscar H., formerly of 12 Pearl St., Rochester, N. Y 

Peters, L., formerly conducting a candy booth, care Gus Blass Company, 
Little Rock, Ark. 

Pons Sporting Goods Company, of which Morris Burnstine was presi- 
dent; Simon Burnstine, vice-president, and Francis G. Burnstine, 


secretary, and Wm. Ferkin, manager, formerly located at 15 Flatbush 
Ave., Brooklyn, N. Y. 


Prunner, E. W., formerly of Juniata, Pa. 

Qualls Brothers, formerly running a soda water and news stand at 
Mammoth Springs, Ark. 

Rhine, Roy A., formerly operating as Nokomis Garage, at Nokomis, IIl., 
thought to be in Arkansas. 

Richmond, Aaron, formerly located at 10901 Michigan Ave., Chicago, 
Ill., and supposed to have moved to DeKalb, Ill. 

Rose, John R., formerly manager of a 6,000 acre farm in Paris, Tex., 
also located at the Alpha Zeta Fraternity House, 2089 Carter Ave., 
St. Paul, Minn. 

Schoot, Carl, formerly in the plumbing business at Warsaw, Ind. 

Sooy, H. M., & Son, formerly in the grocery and general merchandise 
.business, Poplar Bluff, Mo. 

Spivack, Jacob, formerly doing business as the Eagle Telescope Case 
Company, 363 Canal St., New York. He was formerly one of the 
partners of the Crown Telescope Case Company, doing business at 
316 Church St. 

Thomas, C. E., formerly doing business under the name of the Parcel 
Post Hygiene Bread Company—La Graine Cereal Company, at 112 
San Jose Ave., San Francisco, Cal. 

Van Trump, H. F., formerly of Jacksonville, Fla. ; 

Woldman, C., formerly in business at 316 Livingston St., Brooklyn, N. Y. 

Wolff, J. G., formerly of Cleveland, Ohio, doing business as F. W. Wolff 

Co., now thought to be located in Detroit, Buffalo, Philadelphia, 


Cincinnati or Chicago. Jewish, about 25 years of age, height 5 ft. 
6 in., weight 150 lbs., hair black, dark eyes. 


Address all communications to applicants in this column in care of 
the National Association of Credit Men, 41 Park Row, New York, N. Y. 
CREDIT AND OFFICE MANAGER, correspondent, systematizer. If 

you are looking for a man with over thirteen years’ experience as 

credit and office manager, thoroughly familiar with the handling of 
collection and general correspondence, hiring and managing office 
help, and capable of giving experienced attention to the general detail 
of office work, get in touch with the undersigned. I am at the present 
time connected with a large corporation with headquarters in Phila- 
delphia, as traveling auditor, but wish to make a change where the 
future depends more upon my individual efforts and ability rather 
than influence. Willing to locate in any part of the United States 
and-would consider a moderate salary until ability had been proven. 

Address ADVERTISEMENT No. 21a. 

YOUNG MAN, age twenty-seven, single, desires position with New York 
mercantile concern. Ten years’ experience at banking and wholesale 
hardware and electrical supplies, as correspondent, collector and 
department manager, a university student specializing on credit work. 


a furnish excellent references. Address ADVERTISEMENT 
Oo. 25a. 
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YOUNG MAN, TWENTY-SIX YEARS OF AGE, several years’ experi- 
ence with a large manufacturing concern as credit man, desires to 
make connection with responsible house in that capacity, which 
affords an opportunity of advancement for the right person. Also 
familiar with accounting and able to manage that department, if 
necessary, in addition to credits. Address ADVERTISEMENT 


No. 28. 

HAVE YOU A POSITION IN YOUR OFFICE for a young man as 
credit man or assistant, twenty-four years old, six years with a firm 
of prominent manufacturing pharmacists, with whom he is sstill 
employed as assistant credit man, fully conversant with credit work, 
a good correspondent, with initiative and good judgment, who would 
appreciate your consideration? Excellent credentials from his past 
and present employers. Address ADVERTISEMENT No. 29. 

A YOUNG MAN WHO CAN GET RESULTS, now handling the credit 
work with a firm selling eight hundred thousand dollars annually to 
the hardware trade, wants a position as credit manager with a pro- 
gressive house, manufacturing preferred. Thoroughly high class in 
all respects, well educated, experienced, dependable and good reasons 
for desiring change. Prefer to remain in New York State, where 
now located, but no objection to going elsewhere. Question of salary 
secondary to satisfactory opening. Exceptional references, age 33, 
married. Address ADVERTISEMENT No. 30. 


DIRECTORIES 


Directory. of Standing Special Committees, 1915-1916 
(Chairman) 
K. Irvine, CREDIT EDUCATION AND MANAGE. 
MENT. 


» J...G. Kissinger, Rauser, 
Leavins & Kissinger Co., “Atitweukee, 


Wis. 
AMENDMENT OF EXEMPTION LAWS, 
Groover, ipover- Stewart Drug 


acksonville, 
FIRE ‘i en w F. Courtney, Ar- 
r & _ Denver, Col. 

FOREIGN CREDITS. H. Goctes, Fil- 

r-Boette Shoe es. St. Louis, Mo. 

INVES IGATION AND PROSECUTION, 
oe R. Burnett, American Oil & 

upply Ta GO? Newark, 

LEGIS ATIV Owen Vincent, Com- 
mercial Germania Tr. & Svgs. Bank, 
New pees, 

MEMBERS. F. 7 Atwood, Forman, 

d & Co. anes one Minn. 

MERCANTILE” AGE E. F. Pillow, 

idncoia Nathont Banke Rochester, 


ADJUSTMENT BUREAU, J. 


Knapp & Spencer meer CO Sioux City, Iowa. 
REN 


BANKI CY, H. H. Mer- 
rick, Armour a Co., Chicago, Ill. 
BANKRUPTCY LAW, Wm. M. Kennard, 

Geampaes 7” & ae New 


Y 
BUSINESS Sarees Eee Robt. H. Gay, 


n Can San Francisco, Cal. 
BUSINESS MEETINGS James L. Wick, 
J r. +s | G aol Ice & Storage Co., Youngs- 


COMMERCIAL ARBITRATION, C. B. 
Suemanen, Livingston Seed Co., Colum- 


COMMERCIAL ETHICS, Chas. Bohannon, 
Hercules reneville, Ind. 


Co., 
CREDIT CO-OPERATIO Parrott, 


Battreall Shoe Co. 53 
CREDIT DEPARTMEN Joseph, Mo 


Irving L. iene. aad Heater 
Co., Utica, ; 


Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers’ Association of Birming- 
ham. “pe R. A. ot: ler 
Gro. Co.; Secretary, J. A. Coker, Bir- 
mingham Paper 0.3 : Assistant Secre- 
tary, R. H. Eggleston, Chamber of 
Commerce Bld anager, J. T. Slat- 
fem, 612-614 mber of ‘Commerce 


ALABAMA, Montgomery — Montgomery 

Association of Credit Men. President, 

De Wees, Ballard ~~ = Ballard; 
Secretary, Ernest Me er, Wolft 
Shoe Co.; Assistant Secretary, a M. 
Holloway, Bell Bldg. 

ALABAMA, Selma—Selma Association of 
Credit Men. President, Harry G. Pat- 
tillo, Pattillo & Russell; Secretary, J 

rothers, Selma Hdw. Co. 


ARKANSAS, Fort Smith—Fort Smith As- 

sociation of Credit Men. President, R. 

Montague, Eads Bros. Furniture 

Co.; Secretary, Claude F. Carter, Ar- 
Kansas Valley Bank. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam. T. Poe, Beal-McDonnell Co. 

CALIFORNIA, Los Angeles—Los Angeles 
Credit Men’s Association. President, 
F. B. McComas, Los Angeles Notion 
Co.; Secretary "Ww. C. ushet, 512 
Union League Bidg. 

CALIFORNIA, San * Diego—The 
Association of San Diego. 


Credit 
President 
i: S. Akerman, Pacific Wood & Coal 
‘o.; Secretary, Carl O. Retsloff, 607-8 
Spreckles Theatre Bldg. 





DIRECTORIES 


CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can 
Co.; Secretary, Charles T. Hughes, 433 
California St. , 

COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental ide. Ts 

COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; As- 
sistant Secretary, F. L. Taylor, 410 
Central Block. _ : 

CONNECTICUT, Bridgeport — Bridgeport 
Association of Credit Men. President, 
Guy P. Miller, Bridgeport Brass Co.; 
Secretary, L. M. Allen, Bridgeport 


Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, Jewell Belting Co.; 
Secretary, C. de L. Alton, J. B. Will- 
iams Co., Glastonbury, Conn. 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 

. Kennedy, Hoggson-Pettis Co.; 
Secretary, Ziegler Sargent, Sargent & 


0. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Arthur J. May, The 
F. P. May Hdw. Co.; Secretary, R. 
Preston Shealey, Colorado Bldg. 

FLORIDA, _ Jacksonville — Jacksonville 
Credit Men’s Association. President, 
. D. Holmes, Baker & Holmes Co.; 
ecretary, J. W. Pettyjohn, Covington 


Company. ee 
FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 


The Bentley-Gray Dry Goods Co.; Sec- 
retary, A. Masters, Coates Plumbing 


Su Co. ie) 

GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, J. L. Baldwin, 
E. L. Rhodes & Co.; Secretary, H. T. 

Moore, Chamber of Commerce Bldg. 
GEORGIA, Augusta—Augusta Association 

of Credit en, President, A. 

Merry, Merry & Co.; Secretary, R. H 
Daniel, Stovall-Pace Co. 7 
GEORGIA, Savannah— Savannah Credit 
Men’s Association. President, Oscar 
S. Kulman, American Specialty & Im- 
port Co.; Secretary, Caterby L. Jones, 
301 Savannah Bank & Trust Co. Bldg. 
IDAHO, Boise—Boise Association of Credit 
en, Ltd. President, John L. Hol- 
lingshead, Oakes & Co.; Secretary, D. 
J. A. Dirks, 216-218 Boise City Natl. 

ILLINOIS, Chicago—Chicago Associati 
8 : icago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home Bank & ‘Trust Co.; Sec- 
retary, Chas. R. Dickerson, 10 So. La 


Salle St. . 
ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; Secretary, 

T. G. Casley, American Hominy Co. 
ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial. German National Bank: 
peermary> Charles H. Speck, Herschel 

2. Co. , 

ILLIONIS, Quincy—Quincy Association of 
Credit en. President, A. T. Hig- 
gins, Meyer-Reigard-Higgins Mfg. Co.; 
Secretary, Frank Rothgeb, Quincy Con- 

ILLINOIS. Sprinefield—Springfield A 
: ringfie pringfie sso- 
ciation of Credit Men. President, 


redi 
e E. Keys, Farmer’s National 

Bank: Secretary, George E. Lee, Jage- 

man-Bode Co. 
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INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Nestor 
Brentano, Southern Stove Works; 
Secretary, Sparrenberger, Par- 
sons & Scoville Co. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. President, 
John D. Meek, Indianapolis Electric 
Supply Co.; Secretary, Le Roy C. 
Breunig, National Surety Company. 

INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, A. 
E. Peltz, Jacobson, Peterson, Peltz & 
Kaufer; Secretary, R. P. Lang, South 
Bend Wholesale Grocery Co. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
K. Roth, Churchill Drug Co.; Secre- 
tary, J. J. Lenihan, 504 Mullin Bldg. 

IOWA, Davenport—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; 
pegretery, Isaac Petersberger, 222 Lane 


g. 

IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, A. J. 
Mehlin, Brown-Camp Hardware Co.; 
qereeteny, Ernest R. Lucas, Schmitt & 
Henry Mfg. Co. 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President R. B. Com- 
stock, Tolerton & Warfield Co.; Secre- 
tary, W. F. Teter, 315 Trimble Bldg. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George W. 
Huntieg, Cutler Hdw. Co.; Secretary, 
L. E. Peck, Waterloo Chemical Works. 

KANSAS, Wichita—Wichita_ Association of 
Credit Men. President, John B. House, 
Lemna Tigeneen Gro. Co.; Secre- 
tary, C. H. Armstrong, McCormick- 
Armstrong Press; Assistant Secretary, 

. E. Garrison, 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, M. C. 
Kellogg, ae & Co.; Richmond, 
Ky.; Secretary, C. L. Williamson, 1312- 
15 Fayette National Bank Bldg. 

KENTUCKY, Louisville——-Louisville Credit 
Men’s Association. President, Peyton 
B. Bethel, Falls City Clothing Co.; 
secreteey, Chas. Fitzgerald b. S. 

o. Bldg.; Assistant Secretary, 

H. H. Ainslee, U. S. Trust Co. Bldg. 

KENTUCKY, Paducah—Paducah Associa- 
tion of Credit Men. President, d: M. 
Walton, Covington Bros. & Co.; Secre- 
tary, Frederick Speck, Paducah Iron Co. 

LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 

, Simpson, C. T. Patterson Co., 
Ltd.; Secretary, T. J. Bartlette, Wil- 
liams, Richardson & Co., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, C. 
Walter Carnan, Baltimore Bargain 
House; Secretary, S. D. Buck, 100 Hop- 


kins Pl. 
MASSACHUSETTS, Boston — Boston 
Credit Men’s Association. President, 
H. H. Humphrey, Brown Durrell Co.; 
Secretary, Herbert A. Whiting, 77 Sum- 


mer St. 

MASSACHUSETTS, Springfield—Spring- 
field Credit Men’s Association. resi- 
dent, O. E. Doty, Third National Bank; 
Secretary, L. E. Herrick, Victor Sport- 
ing Goods Co. 

MASSACHUSETTS, _ Worcester—Worces- 
ter Association of Credit Men. Presi- 
dent, Chas. C. Winn, Wyman & Gor- 
don Co.; Secretary, Paul Fielden, 
Hamm Electric Co. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edward 
Bland, Ireland & Matthews Mfg. Co.: 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. 
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Mea AM Grand Rapids—Grand ae 

e Credit Men’ ~ —,,. — t, 

richett cey Compan ecre- 

tary, Walter i. Brooks, 537 Michigan 

MICHIGAN, S S: B. City 
aginaw—Saginaw-Bay Ci 

Association . eT . President, 

Chas. Pellott, Morley Bros.; Secre- 

Bide. rank Day Smith, 315 Bearinger 


MINNESOTA, Duluth—Duluth Association 


of Credit Men. oes Marshall 
President, H. A. 
Wells Hardware oot an a 


Derby, Manhattan Bid dg. 

MINNESOTA, Minneapolis — Minneapolis 

Association of Credit Men. Presi ent, 

.. Mann, Northwestern Knitting 

Co.; ; Secretary, os O. Hawkins, Mc- 
Clellan Paper 

MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
W. Ekstrand, _— Schulze & Co.; 
Secretary, Wm. D. Fritz, St. Paul Rub- 
Ler Co. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, 
Erb om Townley Metal & Hard- 
ware Co.; Secretary, pegeven Orear, 
406-7-8 New England , 

MISSOURI, St. Joseph—St. "Teseph Some 

n’s Association. President, . 
Master, —s . Brittain Dry Goods 
etary, M. A. Myers, Wyeth 
& "Mig. Co. 

MISSOURL St. Touie—St. Louis Associa- 
tion of Credit Men. mur. | Au 
E. Sater, Kroeger-Amos Gro. i 
Secretary, C. P. Welsh, 333 Desenen's 
Bank Bldg. 


n 

MONTANA, , Association of 
Credit Men. President, A. . Kneivel, 
Butte Potato & Produce Secre- 
tary, Kunkel, Daly “Bank & 
Trust Co.; Assistant Secretary, C. E 

Alsop, Ind. Tel. Bldg. 
MONTANA, Great Falls—Northern Mon- 
tana a of Credit Men. Presi- 
. EB Heise Heisey Gro. Co.; 
yr J. aherty, Great Falls 


Pape 
NEBRASKA, Lincoln—Lincoln 
en’s Association. 
Nelson, Rudge & Guenzel Co.; S 


Credit 
President E. W. 
ecre- 
tary, H. T. Folsom, Union Coal Co. 
NEBRASKA, Omaha—The Omaha Associ- 
ation of Credit Men. em ry D. 
Wilson, Fairmont Creame Secre- 
tary, = Jones, Cr it * Grearing 


NEW OvERSEY, Newark—Newark Asso- 
ciation ae Credit Men. President, 
Arthur B. Underwood, Riley-Klotz Co.; 
Secretary, ay I. Hunt, Room 906, 

71 Bro t. 

NEW YORK, Albany—Albany Association 
of Credit Men. President, Reuel C. B. 
——— National Commercial Bank; Sec- 

ohn Eberle, Hoy: & Company. 
Buffalo—Buffalo Anoeen 

Credit Men. President, P. F. 
ome, Walbridge & Co.; Secretary, 
Bua? R. Bridgman, 1001 Mutual Life 

NEW YORK, New York—New York 
om Men’s Association. 

Ww. H. Koelsch, Bank of the 
United States; Secretary, A. H. A 
ander, 320 Broadway. 

NEW YO Rochenter-~-Rochester Asso- 
ciation of Credit Men. President, E. 

Pillow, Lincoln National Bank; 
prota , ganas Weter, Yawman & 


NEW YORE Syracuse —Syracune Associa- 
tion of Cr M. D. 
Whitford, Semet-Solvay Cot ; 
tary, H. B. Buell, 


Secre- 
Vinney Bldg. 


NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International Heater Co.; Secretary, 
John G. Duffy, Utica Chamber of 
Commerce. 


NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, M. W. Jacobi, N. Jacobi, 
Hardware Co.; Secretary, "Louis Good. 
man, Bureau of Credits, 

NORTH DAKOTA Pergo Wen ‘0 Aageeie- 
tion of Credit President, B. 
Moore, Dakota Trust Co.; 
H. Loomis, N. W. Mutual Savings 
& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, P. J. Kavanaugh, —-_ Miller 
pene, Co.; ; Secretary, F. D. Cameron, 
Park, Grant & Morris Gro. Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. preniGent - os. 
i ick Edwards Mfg. Co.; Secretary, 

chey, 631-2 Union Trust Bldg. 

OHIO, Cleveland—Cleveland Association of 
Credit Men. President, Charles E. 
Shives, 1874 East 81st Street; Secre- 

. F. Ingersoll, 326 Engineers 


OHIO, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 

nson Watson, ‘ag? The New 
First National Back B 

OHIO, _Dayton—Dayton itil of 

Credit Men. President, Geo. B. Smith, 
he Kinnard Mfg. Co. Secretary, J. 
Q. A. Johnson, Jr., U. B. Bldg. 

OHIO, Toledo—Toledo Association of 
Credit Men. President, Charles R. 
Clapp. J National Supply Co.; Secretary, 

A. Brown, 1639 Nicholas Bldg. 


OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. President, Wells L. 
Griswold, Dollar Covings & Trust Co.; 
Secret W. C. McKain, 1106-7 Ma- 
honing ational Bank Bl dg. 


OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 
dent, Pay, First State Bank: 
Secretary, E, Smith, 1217 Colcord 

g 


OREGON, Portland—Portland Aasgciation 
of Cred - Men. _ President, W. 
Downa Union Meat Co.; laetestery, 
E. G. Line, Blumauer-Frank Drug Co. 

PENNSYLVANIA, Allentown—Lehigh Val 
ley Association of Credit Hes. Presi- 
dent, Wm. N. Ebebrhard, F. Hersh 
Hdw. Co.; Secretary, E. V. Ryan, 402 
Hunsicker Bldg. 

PENNSYLVANIA, New Castle—New Cas- 
tle Association of Credit Men.  Presi- 
dent, W. B. Howe, New Castle Gro. 
Co.; Secretary, Roy M. Jamison, 500 
Greer Block. 

PENNSYLVANIA, Epteobie—-Piledel 
phia Association of Credit Men. Presi 
dent, Freas Brown Snyder, First Na- 
tional Bank; Secretary, David A. Long- 
acre, Room 801, rorz Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President. 
Tames E. Porter, Firth Sterling Stee! 
Co., McKeesport. Pa.; Secretary, A. C. 
Ellis, Secale Bldg. 


PENNSYLVANIA, Wilkes-Barre—Wilkes. 
Barre Association of Credit Men. Pres- 
ident, J. ra Hart Hart, Lee Co.; 
Secretary, . McDonnell, 1222 
Miners Banks Bide” 

RHODE ISLAND. Providence—Providence 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex 
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tinguisher Co.; Secretary, H. F. Barker, 
Belcher & Loomis Hdw. Co.; Assistant 


Secretary, F. A. Cushing, 16 Hamilton 
St. 


SOUTH CAROLINA, Columbia—Columbia 
Association of Credit Men. President, 
Joyner, Southern States Supply 

Co.; Secretary, R. W. Holcomb, Cham- 


ber of Commerce. 
SOUTH CAROLINA, Greenville—Green- 


ville Association of Credit Men. Presi- ~ 


dent, D. C.. Durham, Gilreath_ & Dur- 
ham’ Co.; Secretary, Albert S. John- 
stone, Chamber of Commerce. . 
UTH DAKOTA, Sioux Falls—Sioux 
” Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Seamer Harry Pomeroy, Sioux Falls 
Paper Co. 
TENNESSEE, Chattanooga—Chattanooga 
Association of Credit Men. President, 
F. L. Underwood, Hamilton Trust Sav- 
ings Bank; Secretary, H Longgley, 
Chattanooga Wheelbarrow Co. , 
TENNESSEE, Johnson City—Johnson City 
Association of Credit Men, President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
retary, Nat. G. Taylor, Summers-Par- 
ot GSEE, Knoxvilio—Kacnvitle Ase 
ENNESSEE, Knoxville—Knoxville 0- 
. ciation of Credit Men. President, W. 
M. Bonham, C. M. a & Co.; 
Secretary, W. A. DeGroat, Anderson- 
Dulin-Varnell. 


TENNESSEE, Memphis—Memphis Associ- 
ation of Credit Men. President, Will 
Orgill, Orgill Bros. & Co.; Secretary, 
Oscar H. Cleveland, Business Men’s 
Club Bldg. . 

TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, C. J. 
Penrice, Tennessee Chemical Co.; Sec- 
reta Chas. H. Warwick, 1222 Stahl- 
man Bldg. oa 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, J. Gor- 
don Wilcox, Nailey Grocery Co, 

TEXAS, Dallas—Dallas Association of 
Credit Men. President, J. W. Dickson 
Texas Paper Co.; Secretary, F. C. 
Dierks, Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, Momson, Dunnegan, Ryan Co.; 
Secretary, S. W. Daniels, 307 City Na- 
tional Bank Bldg. , 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, Ben E. 
Keith, Harkrider-Keith-Cooke Co.; Sec- 
renee G. R. M. Montgomery, Swift & 

0. 


TEXAS, Houston—Houston Association of 
Credit Men. President, Fred Autrey, 
Desel-Boettcher Co.; Secretary, F. G. 
Masquelette, F. G. Masquelette & Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, 
George T. Allensworth, Allensworth- 
Carnahan _ Co.; Secretary, Arthur 
Storms, Pioneer Flour Mills; Mana- 
ger, Henry A. Hirshberg, Chamber of 
Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.; Assistant Secre- 
tary, Walter Wright, P. O. Box 886. 

VERMONT, _Burlington—Vermont Asso- 
ciation of Credit Men. President, F. 
E. Kimball, Spalding & Kimball; Sec- 
retary, H. S. Howard, Howard’s In- 
surance Agency. 

VIRGINIA-TENNESSEE, Bristol—Bristol 
Association of Credit. Men. President, 

- C. Newman, King Bros. Shoe Co.; 

Secretary, W. E. Sams, Eagle Overall 

0. : 
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VIRGINIA, Lyachberp—Lynchborg, Crotit 
Men’s Association. President, Giles H. 
Miller, First National Bank; Secretary, 
Harry H. Brown, Craddock-Terry Co. 

VIRGINIA, Norfolk—Norfolk-Tidewater 
Association of Credit Men.’ President, 
H. G. Barbee, Harris, Woodson, Bar- 
bee Co.; Gecretaey. C. L. Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 1210 Na- 
tional Bank of Commerce Bldg. 

VIRGINIA, Richmond—Richmond Credit 

en’s Association. President, E. E. 
Hinckle, Richmond Dry Goods Co.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Insurance Bldg. 

VIRGINIA. Roanoke—Roanoke Association 
of Credit Men. President, G. G 


. Moore, 
Nelson Hdw. Co.; Secretary, B. A. 


Marks, W. C. Jones & Co. 

WASHINGTON. Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 
Woods, Schwabacher Bros & Co.; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Thomas 
J. Griffith, Benham & Griffith Co.; Sec- 
retary. J. B. Campbell. Old National 
Bank Bidg.; Assistant Secretary, James 
D. Meikle. 

WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, H. B. 
Clark. Tohn B. Stevens & Co.; Secre- 
tary, H. I. Bremner, West Coast Gro- 
cery Co. 

WEST VIRGINIA, _ Bluefield-Graham— 
Bluefield-Graham Credit Men’s Associ- 
ation. President, George Phillips. 
Wright Milling Co.; Secretary, P. J. ~ 
Alexander. Flat Top Gro. Co., Blue- 
field, W. Va. 

WEST VIRGINIA, Charleston—Charleston 
Association of Credit Men. President. 
Tsaac Loewenstein, Loewenstein & Sons: 
Secretarv, Okey Johnson, Albany- 
Rarnes Co. 

WEST VIRGINIA, = Clarksburg—Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis. Hor- 
ror-Gaylord Comnanv: Secretarv. Bert 
Evans. The Teatherbury Shoe Co. 

WEST VIRGINIA, Hungtineton—Hunting- 
ton Association of Credit Men. Presi- 
dent. Tohn E. Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk. 
ing, Croft-Stanard Company. 

WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta Association of Credit 
Men. President, T. FE. Graham. Gra- 
ham-Bumearner Co.: Secretary, H. W. 

Russell, Rectory Bldg. 

WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. President, 
W. C. McGregor. H. P. McGregor Co.; 
Secretary, John E. Schellhase, Room 8 
Market Auditorium. 

WISCONSIN, Fond du Lac—Fond du Lac 
Association of Credit Men. President, 
E. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 


ain 
Green Bay—Wholesale 


WISCONSIN, 
Credit Men’s Association of Green Bay. 
Eresident, _ Z Benger Brenner 

an 0.3 retary, J. V. " 
So. Washington St. seater 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank _G. Smith, The Frank G. Smith 
Co.; Secretary, H. M. Battin, 610 Ger- 
mania Bldg. 

WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Credit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; Sec- 
getary, Chas. D. Breon, 83 Monument 

Q. : 
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Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Association 


California, Los Angeles, F. C. De. Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Rerstorr, Mgr., 607-608 Spreckles’ Bldg. 

California, San Francisco, C. T. Hucues, Mgr., 521 Insurance Exchange Bldg. 

Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 

Connecticut, New Haven, Adjustment Committee, G. F. Burcgss, Strong, Barnes, Hart Co., 
Chairman. 

Florida, Jacksonville, H. Lyte, Mgr., 506 Dyal-Upchurch Bldg. 

Florida, Tampa, T. S. MarswHatt, Citizens’ Bank Bldg. 

Georgia, Atlanta, Le Roy Grecory, Mgr., 304 Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oxiver, Mgr., Johnson Bldg. 

Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 

Illinois, Decatur, C. A. McMItien, 409 Milliken Bldg. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

Iowa, Davenport, Isaac PeTterspercer, Mgr., 222 Lane Bldg. 

Iowa, Des Moines, A. W.- Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, K. G. Sirtrman, 315 Trimble Bldg. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Wrrtramson, Mer., McClelland Bldg. 

Kentucky, Louisville, Cuas. Firzceratp, Mgr., 45 U. S. Trust Co. Bldg. 

Louisiana, New Orleans, E. Pirssury, Supt., 608 Canal, Louisiana Bank Bldg. 

Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuitinc, Secretary, 77 Summer Street. 

Michigan, Grand Rapids, Watter H. Brooxs, 537 Michigan Trust Bldg. 

Minnesota, Duluth, W. O. Dersy, Mgr., 624. Manhattan Bldg. 

Minnesota, Minneapolis, J. P. Gatprairn, Megr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Joun P. GarpraitH, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Orear, Mgr., 406-7-8-9 New England Bldg. 

Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Curitron, 324 Boatmen’s Bank Bldg. 

Montana, Butte, C. E. Arsop, Trustee, Indiana Telephone Bldg. 

Nebraska, Lincoln and Omaha, Jonn Durr, Mgr., 412 Karbach Block, Omaha. 

New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 

New York, Buffalo, W. B. Granpison, Mgr.,, 1001 Mutual Life Bldg. 

New York, Central New York Credit and Adjustment Bureau, Inc., H. B. Bue, Mer., 
Syracuse. 

Ohio, Cincinnati, Joun L. Ricuey, Secy., 631 Union Trust Bldg. 

Ohio, Cleveland, T. C. Ketrter, Commissioner, 326 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 

Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 

Oklahoma, Oklahoma City, Eucene Muitier, Mgr., 1217 Colcord Bldg. 

Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 

Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, E. V. Ryan, Secy., 402 
Hunsicker, Bldg. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 

Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Erris, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonne tt, Secy., 1222 Miner’s Bank Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 

Tennessee, Memphis, Oscar H. Crevetanp, Mgr., Business Men’s Club Bldg. 

Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 

Texas, El Paso, S. W. Danrets, Mgr., 35 City National Bank Bldg. 

Texas, Houston, F. G. MasgueLettre, 1117 Union National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHetton N. Wooparp, Mgr., 611 National Bank of Commerce Bidg. 

Virginia, Richmond, Jo Lane Srern, Mgr., 905 Traveler’s Insurance Bldg. 

Washington, Seattle, L. H. Macomser, Mgr., Polson Bldg. 

Washington, Spokane, J. B. Campsect, Mgr., 1124 Old National Bank Bldg. 

Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Clarksburg, Central West Virginia Association of Credit Men, Bert 

Evans, Secy., 410 Union Bank Bldg. 


West Virginia, Parkersburg, H. W. Russett, Mgr., Rectory Bldg. 

West Virginia, Wheeling, J. E. Schettuase, Mer., Room 8, Market Auditorium. 
Wisconsin, Green Bay, J. V. Rorer, 129 South Washington St. 

Wisconsin, Milwaukee, S. Frep. Werzter, Mgr., 1405 First National Bank Bldg. 
Wisconsin, Oshkosh, Cuas. D. Breon, Mgr. -» 83 Monument Square. 


THE KALKHOFF COMPANY, NEW YORK, 





